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THE MONEY MARKET. 


‘On the eve of the Easter holidays money is extremely 
cheap, and loans for a week have been obtainable at 
1}. per cent., while three months’ bills are discounted 
at 14 per cent. It is generally expected that sooner 
or later the directors of the Bank of England will 
lower their minimum rate of discount to 2 per cent. 
Conditions, therefore, will be favourable to new issues, 
whether for long or short periods ; and it is obvious 
that public and private borrowers in the new and the 
old world alike will need all the assistance that London; 
can give them. 

Now that the German Estimates of expenditure have 
been passed, providing once more for an expenditure 
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on the ordinary services far in excess of ordinary 
revenue, the German banks are beginning to look for- 
ward with apprehension to the annual loan. A good 
big loan, bearing an attractive rate of interest (say 4 
per cent.), is what the great financiers desire, so that 
the money market may not be troubled again for a 
good many months. According to a Frankfurt autho- 
rity, not one but two loans will be required almost imme- 
diately, the one for the Empire of about £15,000,000 
and the other for Prussia of about 425,000,000. These 
two will probably be launched at about the beginning 
of May if (as seems likely) market conditions are favour- 
able. But what a confession of weakness! After more 
than a year’s agitation about the patriotic duty and 
necessity for financial reform and the danger of con- 
tinuing to borrow for ordinary purposes, the Imperial 
Government of Germany is as far as ever from balanc- 
ing revenue and expenditure. Though it has vastly 
greater resources, it seems to be almost as impecunious 
as that of Russia. 


* = & * 


At Berlin, our correspondent writes, money has 
rapidly grown cheaper. The open market discount rate 
dropped to 2 per cent. on Saturday, making a total fall 
of nearly 1 per cent. for the week. A good deal of 
English and French money has been going into German 
bills, and this has greatly promoted the downward 
tendency of rates. It is assumed that money will remain 
easy, and that the Reichsbank will pretty soon follow 
the example set by the Bank of England last week and 
also Jower its rate by $ per cent. While the Reichsbank 
was subject to enormous pressure at the quarter’s end— 
indicated by a total outgo of £ 30,300,000 against 
427,495,000 a year ago—it is certain that its status 
will rapidly recover, since much of the lending during 
the final week of March was on short time. The foreign 
exchanges have continued to move in Germany’s 
favour owing to the discounting operations of London 
and Paris banks in Berlin, but the Paris rate moved up 
again slightly on Monday. 

* > * * 


Five of the Australian States are desirous of borrow- 
ing, writes our Melbourne correspondent, on an 
extensive scale for railway construction and other 
public works. Four Loan Bills have been passed, 
and another will also be passed. The amounts 
are as follows:—New South Wales, £5,256,521, 
from which has to be deducted renewal of 

|maturing loans amounting to £2,566,354, the 
net amount required for mew expenditure being 
,2,690,167; Victoria, £1,794,367; Queensland, 
3,208,000; South Australia, £2,563,000; and 
festern Australia, £1,445,000.. The is close 
upon £ 12,000,000. there are the perennial re- 
quirements of New Zealand for new loan and 
for renewals. It is certain that the total amount re- 
quired by the Australian States cannot be raised locally 
without the money market being gravely disturbed and 
banking rates being raised, to the detriment of in- 
dustrial enterprise. If, then, all the money must be 
obtained within, say, two years, recourse to the English 
market would in all likelihood become necessary. In 
two instances the new borrowings are Coe 
with sinking funds. But the Western Au Par- 
liament has cut down the annual appropriation for 
future loans from 1 to $ per cent. The provision of a 
sinking fund is, however, quite a farce when, to make 
it, new money has to be borrowed. 
Subjoined is our usual table of current rates :— 
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THE FLYING DREADNOUGHTS. 


Tue City, having pledged itself, rather rashly, as we 
think, at a recent meeting at the Guildhall, to assist the 
Chancellor of the Exchequer in paying for an addition 
of eight millions sterling to the already heavy Dread- 
nought bill, has now identified itself with the Aerial 
League of the British Empire, which aims at securing 
and maintaining for the Empire the same supremacy in 
the air that it now enjoys on the sea. Until quite 
recently, as the Lord Mayor said, most of us have 
found it difficult, if not impossible, to conceive of armies 
and navies being menaced by airships. But since the 
experiments of the Wright Brothers and the adventures 
of Count Zeppelin (adventures to which the rich men 
of Germany have contributed some £275,000), it has 
become obvious that death and destruction may be 
rained from the clouds, and that airy navies may fulfil 
the prediction of a Victorian poet. But if such a pitch 
of development is reached in the art of flying, Free 
Traders may find compensation in the practical aboli- 
tion of Customs houses, for how can Customs officers 
be expected to watch the air as well as the ports? In 
Germany airship stations and airship garages are being 
built at Berlin, Metz, Cologne, Darmstadt, Wilhelms- 
hafen, and several other places, and at Greisheim, near 
Frankfurt, a gasometer is being erected in connection 
with a large motor garage. Sir Percy Scott took a 
very serious view of airship progress. At present a 
great battleship costing the nation a couple of millions 
is only in danger of being blown up at any moment by 
a torpedo ora submarine mine. But even these minor 
inventions have been carried to such perfection that 
in the ha 
it is improbable that the cruisers or battleships of either 
nation would dare to venture into the English Channel, 


and ordinary commercial navigation through the || 
Channel would, of course, be entirely stopped. Even a |} 


war between two great naval Powers in the North Sea 
would become altogether too hazardous if floating mines 
were extensively sown by the belligerents. ‘“‘ At pre- 


ppily remote possibility of war with France || 


; 
| 


sent,’’ said Sir Percy Scott at the Mansion House, |, 


‘*‘our ships are attacked on the water by guns, and 
under the water by submarine ships and torpedoes. 
we are to have dynamite dropped upon us from the 
clouds, it will make the profession to which I am proud 
to belong rather precarious.’’ The gallant admiral says 
that he is doing all that he possibly can to counteract 
the plans of the aeronauts. A gun is being designed 
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which will play havoc with any airship at a distance of |) 


6,000 ft. 


But I am sorry to say. we have to deal with darkness. | 
ships will come over in the dark, and I have never yet || 
met any person who could tell me how to hit an object | 


you cannot see. The only defence a S 
machines will be meeting them with flying machines. 
airships are to be a menace to our Ss 
generally admitted that our Navy is the first line of defence 
of this country—then we must meet them by airships, and we 
ought to proceed at once to form a two-Power standard in 
airships. 

This is gloomy enough for the future of the Navy and 
for the ten millions or so of money that we are putting 
into naval construction every year; but Sir Hiram 
Maxim was still more pessimistic about the utility and 


inst these flying | 
Navy—and I believe it is | 
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effectiveness of Sir Percy Scott’s new gun. He pointed 
out that it would be a very difficult matter to hit an aero- 
plane, especially in foggy weather or at night. ‘‘ They 
might fire 10,000 rounds and every one of them would 
return to earth. While they fired 10,000 rounds on the 
off-chance of hitting an aeroplane once, they would hit 
themselves 10,000 times.”’ 

All that Sir Hiram Maxim had to say deserves, of 
course, the very closest attention. Moreover, his own 
experiments in this direction enabled him to speak 
with authority regarding the future. His remarks on 
the all-important question of weight were especially in- 
teresting. Rough and imperfect as the Wright aero- 
plane is, it has not only been able to make 
flights of about 100 miles at the speed of an 
ordinary passenger train, remaining in the air 
over two hours at a time, but in addition to 
the weight of driver, water, and petrol, it has carried 
a load of 250 lbs. Clearly, then, we may count on 
a larger and improved aeroplane being capable of carry- 
ing a much heavier load. ‘‘ At the present rate of pro- 
gress,’’ declared Sir Hiram Maxim, ‘‘ we shall certainly 
have machines inside of a few years that will travel at 
the rate of 60 miles an hour and be able to carry a load 
of 1,500 Ibs.’ And he added that a thousand of such 
machines could certainly be built for less than the cost 
of one Dreadnought. 

At first sight this prospect is appalling, more especi- 
ally to those who think that the Dreadnought is the last 
word in patriotism and national defence. We may 
reflect, however, that the progress of invention in the 
art of warfare has, on the whole, made for peace. 
Philosophers agree that the discovery of gunpowder has 
helped civilisation to advance. If, then, Sir Hiram 
Maxim is right and ‘‘ we have, in fact, arrived at the 
beginning of a totally new epoch in warfare,’’ and 
changes are bound to take place which will be quite as 
great and much more rapid than those which followed 
the discovery of gunpowder, there is no need to be dis- 
mayed. The Dreadnought, in the course of a year or 
two, may be as obsolete as a frigate, but, in the opinion 
of Sir Hiram Maxim, and we are disposed to agree with 
him, ‘‘ the advent of the flying machine will have a 
strong tendency to do away altogether with warfare 
between the highly-civilised nations.’’ 





THE: PROFITS OF INDUSTRY IN 1908. 


One of the difficulties—perhaps the chief difficulty—in 
dealing with the results of joint-stock companies is that 
the reports are presented in such various shapes and the 
profits arrived at by such different methods. How far 
directors ought to take shareholders into their confi- 
dence is an old question that directors themselves 
answer in a hundred different ways, some—like the 
trustees of the Civil Service Stores—putting all their 
cards on to the table and showing not only the amount 
of the turnover but the details of the wages bill, 
while others are content to give a single figure in the 
balance-sheet, which they call net profit, and leave the 
shareholders to make the most of it. In these cases we 
always suspect that the annual report ‘‘ like music half 
reveals and half conceals the truth within,’’ and in 
many reports it would, we think, be sound policy to 
amplify the information and let the proprietors have a 
little more light about the condition and the earnings of 
their property. But the policy of secrecy, whether it is 
wise or not, from the company’s standpoint, is cer- 
tainly an unmitigated nuisance to the onlooker who 
wants to find some scheme or table capable of analysing 
every industrial report. To divide up under a few 
separate headings the items of a large number of profit 
and loss accounts is extremely difficult, and to obtain 
perfect accuracy quite impossible. But we make an 
attempt every week in the ‘‘ Summary of Profit and 
Loss Accounts,’’ in which the week’s reports are set out 
in tabular form and the results compared with those of 
last year. The table this week appears om page 799, 
and we would commend it to the special attention of 
those readers who are not familiar with it. They will 





see at a glance its general scheme. It deals with the 
profit and loss accounts published during the week, 
showing the balance brought forward from last year, 
the net profit after payment of debenture interest, the 
rate per cent. and the amount paid on the ordinary 
shares, the amount paid on the preference shares, and 
the sum carried to depreciation. It also contains two 
columns showing the profits made in the corresponding 
period of last year and the rate per cent. of the ordinary 
dividend. We do not claim that the comparison estab- 
lished between the companies is altogether exact, for it 
is impossible, as we have already explained, to bring 
every detail of every account inside the scope of a single 
table ; but the figures represent, we think, in a con- 
venient form the results of numerous industrial com- 
panies, and we know that investors find them of great 
value. 

We have explained our ‘‘ profit and loss”’ table 
in some detail, because it is the basis of the calculations 
which we present in this article. We have taken week 
by week the table as it has appeared in the Economist, 
eliminated those companies whose . profits did not 
appear last year, added up the various columns 
of profit, dividends, sums placed to reserve, 
&c., and have now arrived at the aggregate figures 
of 254 companies whose reports have been pub- 
lished since the new year. By comparing this 
total with the corresponding total for last year we can 
form a fairly accurate estimate of the change which 
has taken place in the level of profits, and arrive 
at perhaps the most direct test of home trade at pre- 
sent available. Of course, the results are subject to cer- 
tain modifications, and must not be pressed too closely ; 
in the first place, 254 companies, even though all 
of them are large, do not represent the whole of British 
trade, and at best can be taken only as typical; 
secondly, the reports do not all cover the same period ; 
but most of them are for the calendar year, and the 
aggregate represents well enough the twelve months 
of 1908. With these precautions we may proceed to 
give the figures of our 254 companies. 

Net Prorirs of 254 Compantrzs. 
1907. 1908. ee 


£ £ % 
16,471,692 .... 14,480,523 .... 1,991,069 .... 121 

Thus the net profits of these undertakings have 
dropped approximately from £16,500,000 to 
£14,500,000, a difference of over 12 per cent. That is 
a serious decline, but on closer analysis we see that 
it is due more to special causes affecting particular 
trades than to any general industrial depression. For 
the moment, however, we may leave that point on one 
side and consider how this net profit was made up and 
how it was distributed. The profits, it should be ex- 
plained, are arrived at after the ordinary working costs 
and the debenture and mortgage interest have been de- 
ducted; where funds have been set aside specially for 
depreciation they are included in the amount placed to 
reserve, but as many companies allow for depreciation 
before stating their profits the practice on this point is 
not uniform. It must be mentioned, too, that our 
calculation does not include mines (except coal mines), 
insurance companies, or banks; the companies are 
mostly manufacturing concerns with an admixture of 
finance and trust companies. The average profit per 
company works out at £56,600, against £64,800, a 
difference of £8,200, and the aggregate sum was dis- 
posed of in the following way :— 

Total Ordin Preference Carried to 
Net Profit. Di . Dividend. Reserve. 


£ £ £ £ 

14,480,523 .... 7,752,638 .... 3,876,489 .... 2,415,878 

It will be seen that the amount distributed to the 
ordinary shareholders is equivalent to 53 per cent. of 
the net profits, while the preference sharehoiders get 27 
per cent. of the total, the remaining 20 per cent. going 
to strengthen the reserve or increase the carry forward. 
It may be noticed that dividend payments and the sum 
carried to reserve together amount to more than the 
total profits, this being due to a decline in the carry 
forward, 
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To carry .further our analysis of the profit and loss 
account we may point out that the decrease of nearly 
£ 2,000,000 in the total profits is largely accounted for 
by one particular industry—iron and steel—and that 
the depression here is due, as we explained a fortnight 
ago, to the slackness of shipbuilding and armament 
manufacture. Taken together, the iron, steel, and coal 
companies in our table had a decline of about 
£1,050,000 in their profits, so that there only remains 
about £940,000 for all the other companies. The 
majority of the coal companies did worse than in 
1907, and though several important firms had a very 
prosperous year, there was, as we showed in our article 
last week, a drop of £87,000 in the profits of twelve 
South Wales collieries. The shipbuilding companies had 
a remarkably poor time, and five firms reported a de- 
cline of £958,000 from the figures of 1907. Breweries 
also show rather a sharp decline, as would be expected 
from the decrease in Excise, and the profits are lower by 
about 6 per cent. On the other hand, shop-keeping 
companies which depend for their earnings on the 
spending power of the people or the changes of fashion 
have done rather well, and report profits of 41,048,000 
in 1908, against £ 1,019,000 in 1907. 


THE IMPROVEMENT IN THE SHIPBUILDING 
INDUSTRY. 


Tue extent to which the industries of the country de- 
pend on the prosperity of the shipbuilding trade is not, 
perhaps, ever realised by the man in the street. Apart 
from the fact that about three-fourths of the popula- 
tion of these islands live upon food brought to this 
country from oversea, a large part of the manufac- 
turing population are dependent upon the shipbuilding 
industry for their occupation. Our iron and steel in- 
dustries, for example, can never be fully occupied when 
| shipbuilding is languishing, and the iron trade is not 
only our largest consumer of coal, but also our largest 
employer of labour and, therefore, our largest con- 
sumer of manufactured products. The mere produc- 
tion of the hull of a ship is, moreover, only one of the 
many processes involved in the shipbuilding industry. 

One of the most encouraging signs of the times, 
therefore, is the beginning of an improvement im the 
shipbuilding industry. Let there be no misunder- 
standing, however, about the position. The indica- 
tion of any improvement will be sought in vain in the 
returns of output from the shipyards. These compare 
very unfavourably with previous years, and, indeed, 
suggest a very dismal state of affairs in the shipbuild- 
ing districts. On the Clyde, for instance, which has 
been less hardly hit by the present depression 
than the North of England, the output of the quarter 
ending in March was practically no better than the 
output of the corresponding quarter of last year, which 
was not much more than half of the record output for 
the first quarter of 1907. The English yards have been 
even less employed than the Scotch, and the number 
of empty berths throughout the country has been, and 
| still is, distressing. It was as difficult for the outsider 
| to understand the laments about the depression in ship- 

ping a year or so ago, when he saw all the shipyards 
| busy, as it is for him now to understand that an im- 
provement has begun when he sees so many of the 
| Shipyards idle and a vast army of shipyard workers 

still unemployed. But the smallness of the present 
and recent output from the yards is one of the en- 
couraging features of the situation. The reduced 
| Output of new ships will make it possible for the freight 

markets to recover before the revival of shipbuilding 
activity cam affect the supply of floating tonnage— 
which is still in excess of the world’s requirements. 
That is to say, the new ships that are now being 
ordered will not be ready for active service until the 
world’s carrying trade may have improved sufficiently 
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to give employment for them. As we pointed out a 
month ago, one must not judge of the prospects from 
the comparative smallness of the present output. The 
important fact which marks the turn of the tide is that 
the new contracts now being booked largely exceed 
the volume of launches. 

Now, if we turn to Scotland, where the month-to- 
month records are more complete than in any of the 
other districts, we shall find that, while the launches 
for the three months which expired on March 31st 
were only about 80,000 tons, the new contracts booked 
up to this time since January ist must aggregate 
about 250,000 tons. As we _ have mentioned 
before, the new orders booked in the first 
two months amounted to 105,000 tons, and in 
March there was a very active business doing 
in the way of effecting new contracts. These 
new bookings brought up the Clyde contracts alone to 
200,000 tons, but the bookings were not confined to 
the Clyde, and there have been some contracts con- 
cluded since the present month began that will bring 
the new business, we calculate, up to quite a quarter 
of a million tons. This does not, of course, include 
whatever new business may fall to the lot of Clyde 
builders under the year’s naval programme. The new 
merchant tonnage, although representing a smaller 
amount of money on constructional cost than the same 
amount of warship tonnage would do, is a much more 
important factor in the industrial situation. When 
the year began the Clyde shipbuilders had on their |, 
books, and in various stages of construction, about 
300,000 tons, including the smaller unclassed craft 
that are not included in Lloyd’s quarterly returns. If 
from that we deduct the launches of the quarter, and 
add the new contracts, we shall find that the work 
now on hand amounts, in round numbers, to about 
450,000 tons, or in all Scotland, say, 500,000 tons. 
This is a substantial enough volume of work to keep 
those of the yards which have secured it busy during 
the whole of this year, and even over next winter. 
But, unfortunately, it is not distributed over all the 
yards, some of which remain with empty berths. This 
is the unsatisfactory feature of the situation from the 
employers’ point of view, but the labour will be re- 
quired by those who have secured the orders at how- 
ever low a price; and the material for construction 
will be required, even if the contracts leave little or 
no profit—and it is believed that contracts have been 
taken at unremunerative prices, in order to keep yards 
and plant going and men employed. No doubt 
builders hope something from a further decline in 
prices of material before they have to go into the 
market for it, but as to that we are not concerned at 
the present moment. 

The immediate feature of interest is that shipowners 
now believe that this is a suitable time to provide for 
a further supply of vessels in the near future. This 
does not seem in accord with the attempts recently 
made to form an international alliance for the syste- 
matic laying-up of admittedly superfluous tonnage. 
But the larger proportion of British shipowners would. 
have nothing to do with the proposed alliance, being 
convinced that the evil condition of the shipping trade 
would cure itself in that time without any such artifi- 
cial aid-—-which, indeed, would have made matters 
worse in the long run. One ially notable feature 
about the new contracts reported on the Clyde is the 
large proportion of cargo steamers of the ‘‘ tramp ”’ 
order. This is specially noteworthy, because this dis- 
trict has not been one which has suffered in the 
past from the floating of tonnage on an unsound 
credit basis. Some of the largest and best-managed 
tramp fleets in the world are owned on the Clyde, 
although it must not be concluded that all the orders 
for new tramps that have been recently placed there 
are for Clyde owners. But the old, much abused 
system of credit is at an end, and whatever new ships 
are now to be built will be on ordinary commercial | 
principles. The fact. that building has commenced on 
such terms argues a healthier state of things in ship | 
ping, as well as a growing improvement in shi 
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ing. It is not desirable that the improvement should 
be rapid. It is better to be slow and gradual, and no 
doubt there are many shipowners and others who think 
it has begun too soon. 





THE ENTRE RIOS RAILWAY. 


(FROM A TRAVELLER WHO HAS JUST BEEN OVER THE 
LINE. ) 


I witt try and detail our impressions of our trip over 
the western half of the Entre Rios Railway. To begin 
with the terminal station of the Buenos Ayres Central 
Railway at Chacarita. It is situated a long way from 
the centre of the city, which is within a few blocks 
of the river; the city began to grow by the river, and 
all growth has been away from it. Growth, I am told, 
is only possible towards the west, and Chacarita will 
one day be in the centre of a great residential quarter 
like Belgrano, Flores, or Palermo; the underground 
railway, which is already contemplated, will be built, 
and the Entre Rios trains may come down to an under- 
ground station nearer to the centre of the city than any 
other railway. Meanwhile, it is far out, nearly four 
and a-half miles from Calle Florida. Moreover, as 
\| the Entre Rios and Buenos Ayres Central are standard 
gauge, and the Western, Southern, and C. Argentine 
are broad gauge, none of their wagons can run down 
to the central produce markets, and wheat and other 
agricultural products have to be carted. So far as 
cattle are concerned, it is of less importance, as they 
can be driven from a station just beyond Chacarita to 
the slaughter-houses. or elsewhere. The station itself 
is not large, but substantially built, and has a fair 
amount of unoccupied land around it for additional 
yard and shunting lines. We reached Zarate about 
8.45, having left Buenos Ayres at 5.40, but the line 
seems in good condition, and the train ran smoothly if 
slowly. Just beyond Zarate the new branch runs down 
to the ferry-boat landing. The boat will carry 26 
thirty-tom cars arranged in three lines. ©The river 
journey takes about four hours against the stream, and 
about three hours with it. We went to bed during this 
journey, so did not see Ibicuy, the landing-place in the 
Province of Entre Rios, but it is described as a good 
river port, and better than any others reached by the 
railway. In time the Entre Rios Railway may bring 
down large shipments of grain there, which will be 
shipped directly to Europe. We saw wheat being so 
shipped from Parana, but the river was falling, and 
only about 1,800 tons could be loaded from the rail- 
way wharf, after which the ships had to be moved 
further out and the rest of the cargo lightered out at 
increased cost; whereas at Ibicuy there is always 
deep water, and, moreover, the railway will have had 
a long haul instead of a short one of the freight. 

Local men speak well of the results of the year, and, 
indeed, everyone in the province anywhere near the 
line feels good because the value of the property has 
risen so much. It is not an exaggeration to say that 
the ferry-boat has worked a miracle. Before, people 
‘were cut off from the capital, now they are near, much 
nearer than-many parts even of the inces of Buenos 
Ayres and Santa Fé. They spoke of the land as fer- 
tile and well watered, and capable of raising as good 
Crops as any other part of the Republic, but there can 
be no doubt that the locusts are a fearful scourge. We 
saw for ourselves trees stripped to the bare boughs ; 
Wheat and linseed may escape, as the time of the 













































dangerous time for these crops; but for practical pur- 
poses the locusts prevent the cultivation of maize in 
the province. We learned that the proximity to 
market and the certainty of reaching it at a definite 
time was encouraging the estancieros to raise the 
quality of their cattle. Next as to wheat; we saw 
the country well occupied, the people mostly pro- 
Ssperous, the stations good, busy, well equipped, and 
there are signs that immigration is increasing; the 
the : 


But the line is backward, the rails for the most part 
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locusts’ arrival or the hatching of their young is not a | 


birth rate is very high everywhere in province. | 
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light (56 Ibs), and the road bed unballasted. This is 
the natural result of its poverty in the past, but it is 
fairly well able to do the business which is offered. 
The trains run slowly, but I did not see any evidence 
of derailments or accidents, and the track seems to 
have continuous watching and upkeep. We saw 
several well-filled freight trains, one of 34 wagons, and 
there were a good many passengers. We reached 
Parana well up to time at 1.50, having had a very com- 
fortable journey considering the heat. The through 
train runs twice a week to Parana, and a similar train 
runs to Concordia three times a week, returning from 
each place the day following its arrival. 

Concordia is the terminal point on the eastern prong 
which roughly describes the form of the railway. Parana 
is a city of about 40,000 inhabitants, the seat of the 
Provincial Government, with good Government build- 
ings and several fine churches. It looks fairly 






prosperous, but not active. The question com- 
ing up of relaying the line with heavier rails 
and stone ballasting, I urged the greacer 


economy of operation, but the. opinion | met 
was that, as prosperity was coming, the preference 
charges must be paid in full, and the shareholders 
receive a dividend when it could be spared, after which 
ambitious schemes could be discussed, but that mean- 
while the work could, out of earnings, be carried out 
by devrees, and it is hoped that 50 kilometres will be 
done this winter and possibly 150 the following year. 

The relations between the Entre Rios and the Argen- 
tine North-Eastern are peculiar. Roughly speaking, 
the development of the Argentine North-Eastern 
means inereased prosperity to the Entre Rios, and 
should, in my opinion, be fostered by it. In water 
carriage the Argentine North-Eastern has an alterna- 
tive route for its freight from Concordia, but railways 
in the long run beat water; the Entre Rios is beat- 
ing, or has beaten, Mihanovitch (the steamboat line), 
and there is no reason why the Arrentine North- 
Eastern and Entre Rios should not, in combination, 
successfully compete with the Uruguay River. The 
North-Eastern are probably anxious to remain on 
terms with: Mihanovitch, because otherwise they would 
be entirely in the hands of the Entre Rios ; indeed, it 
is obvious they ought to be one company or operated 
as one. Meanwhile, the Entre Rios is contemplat- 
ing a cut off which will rob the North-Eastern of the 
traffic of about one-fifth of its mileage, and render the 
situation worse. As regards the development of 
Corrientes, what is improving Entre Rios is to a 
smaller devree improving Corrientes—civilisation is 
pushing up, the needs of the people increasing, and 
their labours and the fruits of them also increasing, 
but the country is at present almost entirely pastoral. 
In the distant future, those best qualified to judge look 
for the civilisation of the entire country and expect 
the Entre Rios to-become the final link in a great inter- 
national railway. I went over the shops, which have 
been constructed by degrees according to the needs of 
the company, out of revenue; they are sufficient for 
present needs, and equipped with adequate machinery | 
of modern type, both for iron and wood-working. They 
construct the bodies of their cars—freight, dining, and | 
sleeping—and do all engine repairs. They do their 
own printing. The stores are well and economically 
kept, and they appear to have good and careful 
systems of accounting both for money and car move- 
ment. 








THE “LAST WEST” IN NORTH AMERICA.—Il. 
(FROM A CANADIAN CORRESPONDENT.) 

Life on the plains, where the working season is 
brief, labour scarce, and many of the comforts of the 
old home wanting, calls for constant mutual aid and co- 
operation, which is sometimes best secured by con- 
ferring certaifi powers upon the provincial Govern- 
ments. The settler is not a Socialist of the dividing- 
up being too well off in his prospects for that ; 
but is obliged to employ the State as a sort of general 
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handy-man. He expects it, for example, to look after 
the extermination of weeds. The virgin prairie 1s 
covered with tumbling mustard, penny-cress, wild 
oats, Russian thistle, and many more, which, like the 
settler himself, have crossed the ocean from Europe 
and ousted the aborigines. If the country were thickly 
inhabited these invaders might be kept at bay by in- 
dividual effort; but, starting from the huge vacant 
spaces with the wind as an ally, they would take 
possession of every ploughed field from the first break- 
ing of the sod but for the provincial law compelling 
all hands to turn out and combat them under the super- 
vision of Government officers. For like reasons, the 
provincial Government drains the wet lands, insures 
the crops against hail, owns and operates the tele- 
phone, establishes public libraries, and superintends 
the cheese and butter factories that have done away 
with farmhouse dairying. Co-operation is also car- 
ried on by incorporating one’s friends and neighbours ; 
one company of farmers owns grain elevators, another 
buys and sells implements, a third deals in groceries, 
a fourth controls steam-threshers that travel from farm 
to farm charging a toll of eight cents per bushel. 

No attempt has yet been made at co-operative wheat- 
growing or cattle-ranching except in the Mormon dis- 
tricts, where the people are said to be backed finan- 
cially by the Mother Church in Utah. The Canadian 
Pacific Railway is building irrigation canals to serve 
3,000,000 acres of a dry strip between Calgary and 


Gleichen, where alfalfa and the sugar beet will be P 


grown. It is probable that co-operative culture will 
be established for the latter, which requires much at- 
tention and labour. Municipal ownership of electric 
light and street railways does not fare well ; the ven- 
tures are usually too ambitious, and in some towns 
the moral atmosphere is unfavourable. Now and then 
Socialist speakers, usually Englishmen, from the trade 
unions of Winnipeg or Vancouver, make a tour through 
the country, but I am bound to say their arguments 
are not altogether acceptable. They preach a reformed 
Single Tax, which at bottom is very like Rousseau’s 
doctrine that the crops should belong to everybody and, 
the land to nobody ; and the settler replies by asking 
who would take to pioneering in the West or any- 
where else on such a tenure. 

When a few immigrants come together in a new dis- 
trict the first thing they do under direction is to con- 
stitute themselves a municipal council for the adminis- 
tration of the laws relating to roads, bridges, and the 
public health ; the next, to elect a school board and 
build a school-house with funds derived from lands set 
apart for the purpose. Self-government is carried into 
every branch of affairs. On their first arrival, some 
of the immigrants from Continental Europe deem it 
their duty to support the Ministerial candidates, and 
none other, at elections ; they think it would amount 
to treason to vote for the Opposition. This 
excessive regard for authority gradually wears off, and 
the next generation divides in orthodox fashion into 
Liberal and Tory. The Doukhobors, a religious sect 
from Russia, are the only intractable material yet en- 
countered ; they number about 10,000, and were allowed 
to settle in a body near Yorkton. They refuse to mix 
with other races or to let their children go to school, 
and occasionally roam about in a half-nude state in 
search of their Messiah. There is an idea in England 
that the best mode of disposing of emigrants in Canada 
is to plant them in groups or colonies, but our ex- 
perience is against that system, and the officials do 
what they can to discourage it. It retards the fusion 
of the population, and is a drawback to the colonists 
themselves. One or two English colonies have recently 
come to the West. . It is like sending a shipload of 
landsmen to sea. Comparatively few of the men pos- 
sess any knowledge of agriculture, and those who do 
would profit by being scattered among the Canadian 
and American settlers, who thoroughly understand the 
local conditions. fe 

_If he is a free-homesteader the settler gets his title 
direct from the Crown ; otherwise it is transferred by 
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a cheap mode of registration based on the Torrens plan. 
It is almost as easy to buy and sell land as to buy 
and sell wheat. There are many skilled farmers, but || 
at present the majority of the settlers in the H 
Wheat region lying between Winnipeg and Moose Jaw 
are grain-growers pure and simple. The thick deposit 
of black loam is cropped with wheat year after year ; the 
straw is burnt at threshing, and the manure, if iene 
is am animal or two on the place, cast as rubbish into 
the sloughs. As everyone has too much land, scamp- 
ing in cultivation is universal. The all-wheat man 
makes money rapidly when the crops are good, and, as 
he has no cattle to attend to, goes East for a jaunt in 
winter or closes up his ‘‘ shack ’’ and jobs about the 
nearest town ; but when frost or drought occurs, he js 
in a bad plight. By and by, as has happened in the 
Western and North-Western States, all-wheat will give 
place to mixed farming, and the North American wheat 
belt, which within the memory of men still living lay 
in New York, Pennsylvania, and Ohio, will shift from 
Manitoba and Saskatchewan to the Peace River Valley 
or perhaps disappear across Behring Strait to the 
steppes of Siberia. The early French introduced Dant- 
zic wheat into Canada, but the variety that pays best 
in the North-West is the Red Fyfe, which has a clean, 
hard berry, rich in albuminoids. The grain is sold to 
the elevator at the nearest railway station, sent by rail 
to Lake Superior, and conveyed by lake to Montreal for 
ipment to Europe. 

Roughly, it costs 35 cents to raise and harvest a 
bushel of wheat anywhere between Winnipeg and the 
Rockies, and at this writing a bushel of No. 1 fetches 
a dollar at Winnipeg and something over a dollar at 
Fort William, on Lake Superior ; but out of that the 
settler has to pay the rail rate from his station in the 
interior to those terminals. The rates are reasonable, 
all things considered, and in a favourable season a 
good profit remains to the farmer, especially if he has 
hops and cattle to absorb the poorer grain, which can 
’ more advantageously 
than in bulk. The cost of labour at harvest time is a 

eavy item. Thousands of men are broucht in by the 
railways at low fares from Ontario and Nova Scotia, 
and paid as high as $2.50 a day with board. They 
either return home at the close or apply for free land. 
An Englishman with a family who intends to farm on 
a free homestead should have enough money to enable 
him to make a start and wait till his first crop is har- 
vested—say, from $1,500 to $2,500 ; after that he will 
find it tolerably plain sailing provided he works hard 
and lives economically. The story that Canadians are 
prejudiced against him is true to this extent, that they 
‘‘ have no use for’’ the mam who boasts of his Old 
World pedigree and poses as a superior person. Some |} 
Englishmen, especially some of those who have been 
in the Army, have that weakness, and look down upon 
the Canadian as-a poor relation, which the Canadian 
naturally resents. English settlers of the agricultural 
class are welcomed for their honesty, pluck, and other 
sterling qualities, and almost invariably succeed, 
whereas the Arm~ man too often goes under from in- 
ability to adapt himself to his surroundings. 


(To be continued.) 


BRITISH INVESTMENTS IN INDIA. 
(FROM A CORRESPONDENT.) 


As Mr Keynes does not appear to be satisfied that }} 
the estimates of Mr Beaumont and myself, which 
were quoted in the Economist of February 2oth, with 
regard to the amount of British capital invested in 
India, are approximately correct, I think it may be }| 
desirable to furnish the data on which I based my 
estimate of £ 470,000,000. 

The amount of Indian Government stock and rupee 1 
paper held in Great Britain at the end of 1906 was 
approximately ‘160,000,000. Since then, however, 
the Indian Government “has been a fairly large) 
borrower, and has issued loans to the extent of 
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ine out the huge programme of railway exten- 
oe aaa equipment to which the Indian Government 
:¢ committed. A certain proportion of this total was 
‘ssued merely for the purpose of paying off temporary 
loans and deducting the amounts raised for the latter 
purpose, and allowing for the natural increment of 
holdings, it may with safety be affirmed that the 
amount of Government stock and rupee paper held 
‘n this country at the present time is approximately 
£, 185,000,000. 

Then the market value of the securities issued by 
the Indian Railway Companies (including the capital- 
ised value of the annuities) is about £138,000,000, and 
in this total I have included the stock issued in London 
by the Native State Railways. A further sum of 
£4,500,000 must be added in respect of Ceylon stocks, 
which Mr Keynes does not appear to have taken into 
} consideration. And then there are the other channels 
through which British capital has been invested in 
India—namely, Corporation stocks, £1,330,000; 
tea and rubber companies, £7,900,000; tramway 
companies, 43,000,000 ; mines, £/5,500,000 ; oil com- 
panies, £,6,300,000; electric lighting and gas com- 
panies, 41,600,000 ; and financial land and investment 
and miscellaneous companies, £ 2,500,000. 

But the foregoing figures do not cover the whole 
ground, and allowance must be made for the capital 
employed by Anglo-Indian banking and merchant 
houses. It is, of course, impracticable to form any 
precise estimates as to the amount of capital thus 
employed ; but, having regard to the magnitude of 
Anglo-Indian and inter-colonial trade, it is not an 
extravagant assumption to place the total at about 
£65,000,000. 

Then, Mr Keynes appears to have overlooked some 
other important undertakings in which British capital 
is employed in India—namely, by shipping, telegraph, 
and insurance companies. In the case of many of 
these undertakings which carry on business in many 
countries, it is equally difficult to form an estimate as 
to the proportion of their capital which may be said to 
be employed in India alone ; but when the fact is re- 
called that under this heading are included such com- 
panies as the Eastern, Eastern Extension, and other 
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relation to the matter. At the same time, it. may 
be pointed out that the data, as far as ascertainable, 
are not inconsistent with the assumption that India is 
indebted to this country in the capital sum of, approxi- 
‘mately, £470,000,000. 

The most striking features of India’s trade are the 
large annual net exports of merchandise and the almost 
equally large net imports of treasure. For the year to 
March 31, 1908, the exports were valued at 
£#121,814,000 (including £3,633,000 treasure), and 
the imports were valued at £119,188,000 (including 
£4,428,000 for Government stores, £6,309,000 for 
Government treasure, and £ 21,880,000 for private 
treasure). There was thus a net balance of exports 
of 42,626,000. These figures, it must be remembered, 
relate to the seaborne commerce of India (not includ- 
ing Ceylon), and they take no account of the foreign 
land trade. The statistics with regard to the frontier 
trade in merchandise and treasure are of doubtful 
accuracy, and probably it will not be unsafe to assume 
that the imports, roughly, balance the exports. In 
order to arrive at the amount of the trade balance of 
India, it is, of course, necessary to deduct from the 
imports the amount of capital subscribed in this 
country for investment there. Now, a very large 
amount of capital was raised in this. country during 
1908 by public subscription in connection with Indian 
Government loans, railways, and miscellaneous under- 
takings. A part of the total was applied to the re- 
payment of temporary loans or debentures which had 
matured, but, deducting the sums raised for this pur- 
pose, I find that the net amount subscribed in this 
country in 1908 for investment in India was 
415,200,000. Adding this sum to the amount of the 
excess of exports over imports, we have a total of 
417,826,000, which, capitalised at 25 years’ purchase, 
would represent a total sum of over 445,000,000. 
It may be urged that the yield on many_Indian securi- 
ties is much higher than 4 per cent., and that conse- 
quently this is too high a basis of capitalisation ; but 
the fact must be borne in mind that a large share of 
India’s debt, in the shape of Government stocks and 
the Guaranteed Railways, carries a very low rate of 
interest. In this valuation, moreover, it may be 


important telegraph companies, the P. and O., British- | pointed out that no credit has been taken for capital 


India, Clan Line, Ellerman Line, and other large 
steamship companies, as well as several large fire and 
marine offices, it will, perhaps, not seem an unreason- 
able estimate to assume the amount of British capital 
thus employed at about £:25,000,000. 

Finally, it is necessary to take into account the 
amount of capital of Indian companies, municipalities, 
and public bodies held in this country, and by Anglo- 
Indians resident in India for the time being. The 
joint-stock companies registered in India have a paid- 
up capital of about £30,000,0000, while the aggregate 
amount of loans issued bv the Indian municipalities and 
port trusts is over 420,000,000, the total issues by 
these two groups of bodies being well over 
450,000,000. It is here, again, a matter of extreme 
difficulty to form an estimate of the extent of British 
interests, but the total is ‘not likely to be less than 
#25,000,000. Adding together all the sums named 
above, we arrive at the aggregate of £470,630,000, 
and having regard to all the circumstances, am 
strongly of opinion that this estimate is well within 
the actual amount. 

Mr Keynes has indicated his belief that the Indian 
balance of. trade supplies an additional argument 
against any estimate which approaches £/500,000,000 
as the amount of British capital invested in India. 
As Mr Keynes recognises the net trade balance 
of any country taken by itself cannot be held 
to indicate with even approximate accuracy the 
extent to which that country is a debtor or creditor of 
other countries ;. and so many adjustments have 


privately subscribed in this country for investment. in 
India during last year, the amount of which was not 
inconsiderable. 

There are certain other factors which materially 
affect the balance of trade, such as the expenditure of 
British, American, and other tourists in India. A 
set-off to this item may be said to exist to some extent 
in the shape of the remittances sent home by British 
officers, Government officials, merchants, planters, and 
others stationed or employed in India. A further com- 
plication is introduced by the question of the earnings 
of native Indians in British East Africa, Persia, Straits 
Settlements, &c. 

Finally, it should be borne in mind that a large pro- 
portion of the interest on British investments in India 
is in all probability never brought home, but is re- 
invested in that country ; and altogether, I believe | 
am entitled to maintain that the data available with 
regard to the Indian balance of trade support my esti- 
mate of £470,000,000 as representing the capitalised 
value of British investments in our great Dependency. 








THE AUSTRIAN POST OFFICE SAVINGS BANE. 
(FROM A VIENNA CORRESPONDENT.) 


Jusr at the time when the Bankers’ Congress in 
Denver, U.S.A., decided by a great majority against 
the establishment in the United States of a postal 
savings system, the Austrian Post Office Savings Bank 
celebrated the 25th anniversary of the introduction of 
its check and clearing system, which was inaugurated 


to be made in connection with the Indian balapce of |.about ten months after the savings bank .itself had 


trade, reliable data for which are practically unobtain-! been founded. Since then it has stepped in 
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rank in the banking world, and has extended the field 
of its operations. When it was established in 
1871, the original idea, in imitation of the 
British Post Office Savings Bank, was not only 
to encourage thrift amongst the burgher and 
working population, but further to undertake on 
their behalf life assurance. As time went on, how- 
ever, the institution contented itself with the receiving 
of deposits on interest, making payments for de- 
positors, and, at the request of clients, undertaking 
the purchase and sale of securities. | Payments and 
withdrawals are effected at all the post offices in the 
Empire, of which at the end of 1907 there were over 
6,000, and further sub-agencies are established on 
fourteen of the largest men-of-war, in order that the 
officers and crew can benefit by the advantages of the 
system. There is also an agency at the Austrian 
Legation at Peking. Schoolmasters, too, are accorded 
special facilities for making deposits on behalf of their 
scholars. 

Payments and withdrawals can be effected as in Eng- 
land at all post offices, no notice being taken of the 
office at which the account'was originally opened, this 
system being designated the ‘“‘ cross entry system.’”’ 
Special legal enactments protect the rights of de- 
positors holding savings bank books against the 
action of their creditors, and all correspondence be- 
tween the depositors and the department is carried 
free of postage. The smallest amount of money re- 
ceived is 1 crown (10d), but cards are also issued on 
which a first deposit of 10 heller is affixed, and the 
remaining 90 heller can be made up by affixing postage 
stamps for the amount. On the krone being made up, 
the card is deposited at the post office, and this amount 
is credited to the account of the depositor. Deposits 
are received up to the amount of 2,000 kroner, and 
interest allowed at the rate of 3 per cent. When de- 

its exceed 2,000 kroner, State funds are purchased 
on behalf of the depositor. Depositors have also the 
right to have funds purchased, although their deposits 
do not amount to 2,000 kroner, and to deposit them 
with the State Savings Bank, which undertakes the 
collection of the dividends to the credit of the de- 
positor’s account. Following the British example, the 
laws regulating the savings bank system demand that 
all moneys not required for current business shall be 
invested in interest-bearing Austrian State funds. The 
jubilee pamphlet, issued by the Postal Savings Depart- 
ment, states that owing to the introduction of the 
cheque system, the Post Office Savings Bank has ac- 
quired so much elasticity, and the deposits are so 
regular, even when money is dear, that the investment 
in other ways, as is customary in other countries, can 
be waived. The reserve funds for possible losses reached 
a long time ago the maximum amount required by the 
State, viz., 4166,000. The profits are transferred to 
the post office, and amounted in 1907 to £84,000. The 
number of depositors has already exceeded 2,000,000, 
as against 353,000 in 1883, with an amount to their 
credit of approximately £9,000,000, against £340,000 
in 1883, hence the average balance of one depositor 
amounted to £4 8s, as against £1 in 1883. 


Since. the introduction of the clearing system pay- 
ment by cheque has takena great extension. Amounts 
can be paid in to every post office to the credit of de- 
positors, and, further, account holders can make 
transfers to the credit of other depositors. Depositors 
can also make transfers to parties who are not mem- 
bers of the clearing system. The Post Office Savings 
Bank undertakes the collection of bills and drawn 
bonds for depositors, as well as tthe payment of 
documents, which are made payable at this office. 
The participation im the check system is open to 
everyone against a permanent deposit of 100 crowns 
(4.4 38), interest is allowed at 2 per cent., and the 
charges are 4 heller (4-10d) for each entry, to which 
a commission of + per mille on cash payments up to 
6,000 crowns, and an additional 4 per mille for 
amounts exceeding this sum. is to be calculated. 
Order checks are not issued. Im. the year 1883 
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there were only 167 check accounts; this number | hit. The bank’ failures which have occurred 
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had increased in 1907 to about 80,000, with 
a turnover of about goo million pounds sterling, of 
which about 45 per cent. passed through the clear'j¢ 
system. The fiscal authorities belong to the clearing 
as well as many other Government departments, and 
adherents are also to be found in every class of the 
community. The amount of all balances in clea-ins 
reached £/15,000,000. The postal savings system % 
used by the Government departments for the payment 
of annuities arising frony workmen’s insurance fund; 
and for the collection of taxes and the like. : 


The note issuing bank of the monarchy, the Austro- 
Hungarian Bank, is to a certain extent bound up with 
the postal savings bank, as depositors can make 
transfers with one another. Facilities of the same 
nature are granted between the Austrian and Hun- 
gariam clearing systems. The Austrian post offices in 
Turkey are also members of the Austrian postal system. 
At the present time there are about 800 places abroad 
which are in common with the Austrian Savings De- 
partment through bank connection. In England, 
Germany, Italy, Switzerland, and Belgium, payments 
can be made for account of the Austrian Post Office 
Savings Bank, and payments can be effected on their 
behalf. The postal savings bank has also on various 
occasions participated in the issue of Austrian State 
Rentes, and further taken over for their own account 
part of such issues. The amount which is received 
through the clearing over and above what is required 
for immediate wants can be used as follows :— 

(a) By investment in banks. 

(b) By mortgaging State bonds or other gilt-edged 
Austrian funds. 

(c) By discounting of coupons and drawn bonds. 

(d) By rediscounting of bills. 

(e) In certain preferred stocks. 

For the reserve funds of the check system a special 
balance, amounting to £550,000, has been created. 
The proceeds in 1907 were £300,000. 

The Post Office Savings Bank has become a formid- 
able competitor of banks on account of the great num- 
ber of their participators and the many ways of their 
services. On the other hand, it should not be for- 
gotten that the banks themselves very often take ad- 
vantage of this most excellent organisation, so that 
through the postal clearing many of the devices of 
modern banking have been popularised and made in- 
telligible to the people. 


GERMAN JOINT-STOCK BANKS IN 1908. 


In the year 1908 Germany was passing through a period of 
business depression. It was also a year of very cheap 
money as compared with 1907 and 1906. The open market 
rate of discount at Berlin averaged only 3.53 per cent. in 
1908, as compared with 5.12 per cent. in 1907. In view 
of such conditions, it would naturally be expected that the 
banks would earn considerably less than in the trade 
boom. But, so far as banks were concerned, anticipations 
of reduced earnings were not realised, and dividends for 
1908 were practically the same as for 1907. This result 
is in marked contrast with the years following imme- 
diately upon the previous great ‘‘ boom,’’ which culminated 
in 1900. .Nearly all of the banks embraced in the following 
examination had to make pretty big reductions in their 
dividends for 1901 and 1902. The business results for 1905 
accordingly suggest either that the banks have been more 
conservatively managed of late, or that the prostration of 
business has been less pronounced in the latter than in the 
former period. In point of fact, both inferences are legiti- 
mate. While the conditions for earning profits last year 
were in some respects worse than in 1907, in others they 
were better. It is also a fact recognised by all observers 
acquainted with business conditions in Germany that the 
depression of trade which set in about two years ago has 
not thus far been ef nearly so serious a character as that 
which marked the years 1901 and 1902. In the summer 0! 
1901 we had the Leipzig Bank failure, following upon the 
failure of the ill-starred “‘ Treber-Trocknung Gesellschaft, 

of Cassel. Both those failures are without a parallel in the 
present period of depression. Moreover, the electrical in- 
dustry, which is now doing probably better than any other 


of Germany’s t-industries,, was at that time very ha 
since the 
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1907 are local and com 
me ae examination will be confined to the 13 
joint-stock banks of the Empire, having each a capital of 
£2,700,000 Or more. The Reichsbank and other banks of 
‘sue are not included in our tables. The banks under 
examination are the following :—The Deutsche Bank, 
Dresdner Bank, Schaaffhausen Bankverein, Disconto- 
Gesellschaft, Darmstadter Bank (or Bank fiir Handel und 
Industrie), Berliner Handels-Gesellschaft, Commerz und 
Discontobank, Nationalbank fiir Deutschland, Rheinisch- 
\Westfilische Disconto-Gesellschaft, Bergisch-Markische 
Bank (allied with the Deutsche Bank), Essener Credit- 
anstalt, Barmer Bankverein, and the Mitteldeutsche Credit- 
bank. =e WAFS as 
The assets of these institutions at the end of 1907 and 
1908 are compared in the following table :— 


Assets (in £1,000). 














Cash and Investments 
Balances with | Discounts in 
Names of Banks. Other Banks. Securities. 
1907. 1908. | 1907. 3907. | 1908. 
8,479 aoa2 31573 3430 anes 
Deutsche Bank.........+++ 3 . 
Dresdner Bank ........+.- 4,063 | 3,875 | 10,882 2,87 oT 
Schaaffhausen ........06+- 897} 1164) 2.648 2,141 118 
Disconto-Ges. .....+eceees | 2624) 4,043 7.714 1,704 | 1,474 
Darmstadter Bank ........ | 2835} 3,148 | 5,839 605 | 2,342 
Handels-Gesell ............ ; 1,556) 1,738) 4,492 1,222 1,268 
Comm. und Dise. ........ ; 1,089; 1583) 3,268 1,474 1,669 
Nationalbank.............- 952} 1,114 3,325 1,200 | 1,058 
Rhein, West. Disc......... 514 573 1,639 309 437 
Berg. Markische .......... | 1,426 959 2,421 789 748 
Essen Credit...........000 | "878 | 1,065 | 2,963 560 | 587 
Barmer Bankverein ...... 546 800 2,123 389 490 
Mitteldeutsche Creditbank 437 515 | 1,449 411 263 











motel cose ug | 18,946 | 18.204 





Overdrawn 


‘Advances and In Under- 
































writing 
Names of Banks. | Contangoes. Operations, incon 
| 
| 1907 1908. | 1907 | 1908. 1907. | 1908. 
| £ Bore & £ £ 
Deutsehe Bank ..../ 11,189 oan 1 30,899) 3C,811 
Dresdner Bank: 2413) 2,11 22.741, 22.235 
Schaaffhausen .... 1,808 1 16,634, 15,941 
Disconto-Gesell. .. 2,995; 3,22 19,049| 14,699 
Darmstadter Bank.. 2510 2,54 12, 13,160 
Handels-Gesell .... 2,716) 2, 8,562) 9,075 
Comm. und Dis... ‘ €42) 606 7,680| 7,060 
Nationalbank...... | 1,782; 1,664 6,815} 6,997 
Rhein, West. Disc. 176 6.316; 5,532 
Berg. Markische .. 485 636 7,883) 8,248 
Essen Credit ...... 202, 195 4,582; 4,693 
Barmer Bankverein 126 79 6,375; 5,899 
Mitte lde utsche| 
Creditbank ...... 445, 429 4,826; 4,828 
Totals ........ 36,360! 49.293 19,084! 17 217' 15,908) 15,461! 154.595) 149,128 


In the above table the increase of cash and balances 
with other banks is noteworthy—£/28,823,000 at the end 
of 1908, as compared with £/26,301,000 at the end of 1907. 
A further slight increase in the volume of discounts is sur- 
prising when one considers the reduction in commodity 
prices and the diminished business activity in 1908. It is 
assumed that the increase is due to the fact that the Reichs- 
bank has been enforcing more rigidly than usual its rule 
to confine its discounting operations to commercial bills, 
and to reject all so-called .‘‘ finance ’’ bills. This has thrown 
a larger volume of such bills upon the private joint-stock 
banks, and the increase under this heading is fully ex- 
plained, 

The slight reduction in the amount of securities held can 
hardly be said to satisfy expectations. The banks had 
carried over into 1908 a large quantity of securities from 
issues that had not yet fully found a market. As the prices 
of these rose last year, along with cheapening money rates, 
they were largely sold out with profit, and this would have 
warranted the expectation that the balances of the banks 
would show a bigger reduction in the amount of securities 
held, but the reduction was only £652,000. The amount of 
money engaged in underwriting operations shows a much 
bigger reduction — namely, from  £19,044,000 to 
417,217,000. This decrease is all the more remarkable in 
view of the fact that the year was one of very heavy 
business in new flotations. It is estimated that the aggre- 
gate of new stocks and bonds brought out last year coached 
4155,500,000, which compares with 494,900,000 for 1907. 
Notwithstanding these large operations, therefore, the 
banks were able to reduce their left-over balances from 
underwriting transactions by nearly 42,000,000. This cor- 
responds with the fact that the for new 
investments was considerably more active in Germany last 
year than hitherto, and the general trend of prices for 
at least was upward throughout the greater part of the 
year, 

The amount of money in advances and contangoes regis- 
tered a big gain—£ 49,293,000, against £ 36,360,000 at the 
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end of 1907. This, again, is another proof of the increased 
activity on the stock exchanges. It also means that money 
accumulated with the banks in large amounts which had to 
be loaned out at call and in fixities. The amount due from 
customers, upon current account and otherwise, is still very 
high—#£,149,182,000—and the reduction for the year of 
5,413,000 is much less than might have been ex- 
pected under all the circumstances. It was known that 
many industrial and commercial companies had availed 
themselves of bank credits to an unusual extent in 1906 
and 1907, because of the difficulty of raising new capital 
through issuing stocks er bonds. Thus the big Berlin 
banks alone in our lists showed at the end of 1906 a gain 
of not less than £;19,390,000 in account-current credits, and 
at the end of 1907 a further gain of £5,909,000. In view 
of the fact that the amount of new industrial stocks and 
bonds issued last year reached £ 36,440,000, it might have 
been expected that bank credits would show a much greater 
contraction. The fact is interesting as denoting that the 
demands for credit in the Empire are still very great. 
‘ a following table gives a view of the liabilities of the 
anks :— 


* 
4 


Liapixities (in £1,000). 

















































‘2 
j 2 
> 
Fs Deposits 
a 2) Closed upon i Ac- 
~ 2 25) Deposits. | Current | ceptances, 
2 g ‘3 Aécount. 
2 o | 32} 
C7 Sin ———— 
; |B | 1907. | 1908. | 1907. | 1908. 1907. | 1908. 
i iQ, | } 
jt 
| ! | 
Deutsche Bank ..../ 10,000 5,092) 50°1, 23,805, 24,462) 59,415, 38,979: 13,172) 11,592 
Dresdner Bank ... | 9,000 2,575) 28°6) 11,242 11,228 16,124) 18,575, 10,474) 9,457 
Schaaffhausen Bank} 7,250 1,708) 23°5) 3,208 | 3,616 9,311! 11,219 5,227) 3,973 
Disconto-Gesell. ....| 8,500, 2,879) 339, 7,213 10,927, 12,826; 11,250 9750; 8,550 
Darmstiédter Bank. | 7,700) 1,512)196 .. 5,440 16,872) 14,154 3,929) 4,427 
Handels-Gesell .... } 1,725;314 .. | .. | 10,644) 10,341 3,202) 3,808 
Commerz und Lisc.| 4,250) 149| 2,608 3,807, 6,824) 6,055 2,928) 2,856 
National Bank...... 4,000 641/16 | .. | 1,842 8885) 7,275 2,233) 2,549 
Rhein-West Disc. ..; 4,000 802) 20°1) 2,673, 5,104. 1,992 10,341 1,858 2,065 
Berg. Mirkische Bk.| 3,780 1,270 35°83) 4,051 3,802 4,440) 2,596! 2,279 
Essener Credit ....' 3,000| 908) 30°2) 2,072 2,047 267% 2,745 1,887 1,964 
Barmer Bankverein.| 3,000, 580/193) 1,938 2,199 2.272 3,038 2<21 2,894 
Mitteldeutsche| } i { ‘ 
Credit Bank ...... | 2,700 371,134, 922 3,009 2401 1,982) 2,110 








| 721650 206991 28-6! 68,841 75,501 155,355 154,252 62,6761 58,535 

The banks operated with an aggregaie capital of 
472,650,000, which is only slightly greater than that for 
1907. Only the Berliner Handels-Gesellschaft added 
£:500,000 to its capital at the beginning of the year. The 
reserves of the banks average 28.5 per cent., the Deutsche 
Bank leading with 50.1 per cent., and the Mitteldeutsche 
Creditbank standing lowest with 13.4 per cent. The capitals 
of these big German banks will strike the English reader 
as remarkably large—Deutsche Bank, £,15,091,000, includ- 
ing reserves, and Dresdner Bank, £,11,575,000—but the 
German people do not carry their money to the banks to 
anything like the same extent as the English people. 
Hence the banks are compelled to use their own capital in 
their business to a much greater degree than British banks. 

Under current liabilities, a large gain is registered in 
deposits. Taking the closed deposits along with deposits 
upon current account, we get a total of 4'207,000,000 for the 
end of 1908, which compares with £,194,194,000 for the 
end of 1907. This is another of the surprises of the returns. 
All these banks pay interest upon deposits, but the rates 
they were able to pay last year sank to a very low ievel, 
and for this reason ‘it had been supposed ,that their cus- 
tomers would draw out their balances for investments in 
securities. Although there was, in fact, as we have already 
seen, a big increase in new investments, nevertheless, the 
gain in deposits at these 13 banks was about 4/13,500,000. 
The reduction of acceptances by only about 4/4,000,000 in 
a total of £48,500,000 cannot be regarded as satis- 
factory, considering the big expansion of the two 
previous years. The Berlin banks alone had increased their 
acceptances in 1907 by £5,297,000, and in 1906 by 
£:3,259,000. At this point again it is seen that the demands 
for money remain heavy, notwithstanding the reduction of 
commodity prices and the shrinkage of the general trade 
movement. — 

The following table gives the comparative aggregate 
status of the banks at the end of 1907 and 1908 :— 


Acoreeate Srarvs of the Banxs (in £1,000). 


LiaBILiries. Liquip AssErTs. 

oe : - 
Acceptances .... 62,676 58,533 | Cash &bnk.balances 26,301 .. 28,823 
RBliscass. - oe irae -~ nonaengenh Npatey 80,340 .. 30,816 

Accounts current 135,155 .. vances - 
tamgoes .......... 36,360 .. 49,293 

Investments in 
seveceee 18946... 18,29 
266,286 Totals........ .. 161,947 .. 177,226 


Totals ...... 256,870 .. 
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That the liabilities should have shown an expansion 1s 
a result which had not been anticipated. They show up 
49,400,000 higher than at the end of 1907, after that year 
had brought a contraction by a small amount. On the 
other hand, the liquid assets gained £ 16,700,000 in a total 
of £177,000,000. The solvency of the banks. has accord- 
ingly improved by £7,300,000, a result which is not con- 
sidered as satisfying reasonable expectations. : 

Our final table deals with earnings and dividends, besides 
showing the chief sources of the gross profits :— 


Earnincs and their Sources (in £1,000). 


| Profits (gross) from— 


i Net 
| Profits. |Discounts) qo mmis- 


and | 
| Interest. sions. 


Name of Banks. 


| 1907.| 1908. |1907. |1908. 


ee | ee | ee 


=| 


Deutsche Bank 

Dresdner Bank 

Schaaffhausen Bank 

Disconto-Gesell 

Darmstadter Bank 

Handels-Gesell 

Commerz und Disconto .. 

National Bank 

Rhein.-West. Disc. 

Berg.-Markische 

Essen Credit 333, 

Barmer Bankverein ...... 266 | 
Mitteld. Credit \ 164 154 


Totals 6,204| 5,845! 3,000 3,08 


wo 


¢ 


D3 90 OOM HOM O~3=3 Gye 


DAV WINMNOHOIIS 
AAA 


Numbers in brackets represent losses. 


That the banks were able to make a small gain in their 
net profits in such an unsatisfactory year as 1908 may be 
looked upon as proving skilful management. If we ex- 
amine the sources of the gross profits, we see roughly how 
this result was achieved. While there was an aggregate 
loss of about £460,000 from interest and discounts, there 
was a gain from brokerage and underwriting operations 
amounting to £)563,000, as well as a small gain from com- 
missions. It is to be regretted that the compilation at our 
disposal does not give the profits from permanent invest- 
ments and miscellaneous sources, which forms a consider- 
able item with most of the banks. The banks, with two ex- 
ceptions, paid the ‘same dividends as in the past two years. 
The Dresdner Bank increased its distribution by } per cent., 
while the Rhenish-Westfalische Disconto-Gesellschaft made 
a reduction of 1 per cent. 

One fact stands out clearly in our tables—the predomi- 
nant position of the Deutsche Bank. Of the total capital 
and reserves of the 13 banks. amounting to £93,349,000, 
it holds 415,091,000, or 16 per cent. Its operations were 
also far in excess of the other banks. It did above 32 per 
cent. of the discounting shown in our tables, above 28 
per cent. of lending and contango business, it held above 
29 per cent. of the cash, and its deposits, including accounts 
current, were more than 30 per cent. of the whole. Finally, 


it pays a considerably higher dividend than any of the 
others. 


A FORECAST OF THE INDIAN WHEAT CROP. 


THE second General Memorandum on the Indian wheat 
crop of the 1908-9 season was issued a short time ago. 
The provinces dealt with in this Memorandum contain 
on an average 99.7 per cent. of the total reported area 
under wheat in India. No estimates of harvest yield 
are yet available, although some provinces report in 
percentages of the normal what the yield per acre is ex- 
pected to be. The total area sown is now reported to be 
25,985,200 acres, as compared with 21,675,800 acres 
last year and a five years’ average of 27,063,900 acres. 
As compared with last year there is therefore an in- 
crease Of 4,309,400 acres, or 19.9 per cent., whereas 
the acreage still falls short of the older average by 
1,078,700 acres. On the whole, the condition of the 
crop is reported to be satisfactory, but the unirrigated 
crop in the United Provinces is said to be poor, and in 
many places further rainfall was greatly wanted at the 
time of making the report. The extent cf the Indian 
harvest is unfortunately always more uncertain than 
it need be, owing to the unpunctual publication of 
official statistics, a point to which attention is drawn 
in-our correspondence columns. The difficulties in 
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India are very great, but in such a matter the wide 
dissemination of information is a great advantage. 
We commend our correspondent’s complaint to the 
attention of the Indian Government. 

The following is.a summary of the crop reports 
from the principal wheat districts.. The figures jin 
brackets, following the name of each province, indi- 
cate what percentage of the total area under wheat 
in India is ordinarily cultivated in that province. The 
ratio of irrigated to total wheat acreage in the pro- 
vince is also stated :-— 


Panjaub (29.5 per cent. Ratio of irrigated to total wheat 
acreage=51.6 per cent.).—The revised estimate of the area 
sown in British districts is 8,306,900 acres (irrigated 
4,780,900 acres), compared with 6,458,300 acres at this date 
last year (an increase of 28.6 per cent.), and 7,187,300 acres 
finally returned that year. The present estimate, however, 
falls considerably short of the record area of 9,100,100 acres 
of 1906-7, and is probably pitched a little too low. Native 
States report a total area of 1,027,800 acres, as compared 
with 750,500 acres reported at this date last year and 
1,081,200 acres finally returned that year. The winter rains 
opened with light but useful showers in the fourth week of 
December in some districts. The January rainfall was very 
disappointing, being almost confined to two light falls in 
the submontane and adjoining districts from Sialkot south- 
wards, and in the Jumna valley. The character of the Feb- 
ruary rainfall was again eee up to the 20th and 
21st, when there was precipitation, which appears to have 
been fairly heavy and almost, if not quite, general. Before 
this rain the outlook for the dry crop was distinctly gloomy. 
It has been ascertained that good rain has fallen through- 
out the Salt Range, where the dry wheat area is very ex- 
tensive. This should remove all anxiety for the present. 
Towards the end of February prospects greatly improved, 
and may be described as good. Further showers are still 
required, but with the abundance of moisture which was 
left in the soil after the last monsoon, a smaller quantity 
of rain than usual will suffice to mature the standing crop. 

United Provinces (26.4 per cent. Ratio of irrigated to 
total wheat acreage=51.3 per cent.).—Figures of acreage 
actually sown are not yet available. In the December fore- 
cast the total area sown was roughly estimated at 5,500,000 
acres, being 25 per cent. more than last year’s area, and 
no change has been made in the present report. December 
was almost entirely rainless; and the rain which fell in 
January was insufficient for a large part of the province. 
The hill districts and the western plains had, as a rule, 
adequate general falls, which benefited the crops; but else- 
where the falls were too light and local to be satisfactory, 
though they did good where they occurred. Slight damage 
from white ants has been reported from a number of places. 
So far there is po reason to anticipate injury from rust. 
Prospects of the irrigated crop are reported to be good, 
but the dry crop is poor. For the province as a whole the 
yield is at present estimated at 85 per cent. of the normal, 
compared with 75 per cent. last year (normal=1,050 Ibs per 
acre on the average). : es 

Central Provinces and Berar (12.1 per cent. Ratio of irri- 
gated to total wheat acreage=1 per cent.).—The total area 
sown is now estimated to be 2,977,200 acres, which is 10 per 
cent. more than last year’s area. In December the rainfall 
was fairly well distributed, except in several districts. The 
weather was practically dry in January, and the rainfall was 
about 76 per cent. in defect. Light rain fell in the first fort- 
night of February. The winter showers, though scanty, 
greatly benefited the crop. For the Central Provinces and 
Berar as a whole the yield is at present estimated at 94 
per cent. of the normal (normal=597 Ibs per acre). 

Bombay and Sind (8.7 per cent. Ratio of irrigated to 
total wheat acreage=11.2 per cent. in Bombay and 87 per 
cent. in Sind).—According to the latest reports, the total 
area in British districts and Native States comes to 
2,029,600 acres, which is 4.5 per cent. below last years 
area. There was little rain after sowing, and the crop 
suffered in many places, particularly in the lighter soils in 
East Deccan and Karnatak. The irrigated crop is fairly 
good everywhere. Harvesting of the dry crop commenced 
early in March in the Presidency proper. : 

Bengal (4.8 per cent.).—The total area sown is reported 
to be 1,234,900 acres, as against 1,003,100 acres last year— 
an increase of 23 per cent. The increase is stated to be 
due to the cultivation of wheat on low lands in Bahir, 
where, for want of sufficient moisture, rice could not be 
sown. Sowings began under favourable circumstances, but 
the absence of rain since the second week of October 
hindered progress and affected the growth of the early-sown 
crop. The rainfall in the latter part of January did much 
good, but it was too scanty in Bahir, where the crop is most 
important. For the province as a whole the outturn is at 
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present estimated at 60 per cent. of the normal (normal= | differently by its friends and opponents. According 
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4 acre). : 
1 ett West Snails Province (3.6 per cent. Ratio of 


irrigated to total wheat acreage =25.8 per cent.).—The total 
area sown is estimated at 1,003,000 acres (irrigated 251,400 
acres), as compared with 977,700 acres last year—an increare 
of 2.6 per cent. The winter rains set in in the third weck 
of December, but their amount was much less than that in 
the previous year. The prospects of the crop are reported 
to be generally good, but rain is urgently requiged. 

Eastern Bengal (0.6 per cent.).—The area is estimated to 
be 77,700 acres, against 92,300 acres last year—a decrease 
of nearly 16 per cent., attributed to deficient moisture in 
the soil at sowing time in certain districts. Light scattered 
showers have fallen, but in general the crop has suffered 
from want of rain, and the yield is expected to be only 
<2 per cent. of the normal (normal =784 Ibs per acre). : 
” Central India (7.1 per cent.).—The total area sown is 
reported to be 1,948,000 acres, as compared with 1,677,000 
acres last year—an increase of 16 per cent. The crop is 
reported to be in fair to good condition. 

Hyderabad (3.6 per cent.) reports the area sown to be 
1,015,800 acres, as against 900,700 acres last year—an in- 
crease of nearly 13 per cent. The season was favourable at 
sowing time. The crop would have been a better one if 
there had been a little more late rain, but, on the whole, the 
estimated yield works out to 61 per cent. of the normal, 


|| as against 40 per cent, last year (normal=320 Ibs per acre). 


Rajputana (3.3 per cent).—The total area is reported to 
be 863,000 acres, as compared with 582,000 acres last year— 
an increase of 48 per cent. The crop is reported to be 
generally in fair to good condition. 

Mysore (0.02 per cent.) reports 1,300 acres, against 2,500 
acres last year—a decrease of 48 per cent. - The failure of 
the north-east monsoon has greatly affected the crop. 


According to the Pioneer, it is more than likely that 
the Indian wheat trade will make a handsome thing 
out of export business in the coming season. In the 
first place, the surplus for export is expected to be 
very substantial—far ahead of last year’s figures, 
which were disappointing—and probably not far short 
of 4,000,000 quarters from Karachi alone. In the next 
place, although it appears from the latest particulars 
to hand that there will be large surpluses in Australia, 
Argentina, Canada, and the United States, the wheat 
markets are in a position to absorb them-all, and even 
a litte more. Thirdly, the price of wheat remains 
high, and, as we stated recently, the Australian farmer, 
who is now having his innings, is making a gross 
profit of £2 per acre on his wheat land, against 5s to 
7s 6d a short time ago. Next, although Australia is 
actually exporting five million quarters this year 


|| against only two millions in 1908, the market shows a 
|| tendency to harden, and, as Reuter told us the other 
| day, ** futures 


” 


across the Atlantic are abnormally 
high. All things considered, the Indian wheat-growing 


| ryot should, in the course of a month or two, find him- 


self amply compensated for his indifferent luck last 
year. 





Notes on Business and Finance. 


The Railway Amalgamation Bill—The debate on 
Mr Mond’s motion for the rejection of the Railway 
Bill was continued on Monday night, and on a cross 
division defeated by the narrow majority of 14. The 
debate was business-like, and proved clearly enough 
that the difference of opinion over the Bill is not, as it 
has been represented, a plain difference between 
capital and labour. When Mr Bonar Law and Mr 
Richard Bell find themselves together in the aye lobby, 
and Mr Lambton and.Mr Mond vote with the noes, 
it is ridiculous to talk about the opposition to the Bill 
as the work of socialists, who care nothing for 
organised capital. The main argument against the Bill 
Was, of course, that it prevented free competition 
among these particular lines, but it was also urged 
that by the powers conferred on the companies they 
could. neglect the present restraints, and carry 
out almost any agreements they desired in their own 
interests. The main point of attack under this head 
was clause 17, the meaning of which is read very 
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to Sir F. Channing, it gives to these three companies 
unlimited power to form working agreements with 
all other railways—a power that might easily result 
in a single syndicate controlling the whole system of 
the country. The President of the Board of Trade, 
on the other hand, while admitting that this, if true, 
would be a very grave objection, denied this con- 
struction of the clause, and assured the House that 
such a control would not be legal. But this is a 
point on which there ought to be no doubt. Every- 
one is agreed that the rights of the companies must 
be very carefully watched in the interest of the public, 
and it would be disastrous if by some verbal fault or 
slovenly draughtsmanship the power of unrestrained 
combination were conferred on the directors. Apart 
from this point, the debate turned mainly round the 
question whether the companies can, as Mr 
Churchill declared, carry out their arrangements un- 
derground and make secret agreements for pooling 
or controlling traffic. We fear he is right. The 
Scotch pooling arrangement is itself a case in 
point. Here the whole scheme was carried through 
by arrangement between the companies, and as 
everybody knows, it has involved considerable ex- 
pense to traders, and very nearly brought industry in 
some parts of Scotland to a standstill. It has also 
resulted in the discharge of a number of workmen. 
That is not a satisfactory outcome, and if these plans 
of amalgamation are to be in force it is certainly 
better that they should be subjected to strict Parlia- 
mentary control and examination. Perhaps the 
argument for the Bill that carried most weight with 
the House was Mr Churchill’s appeal at the close of 
the debate. Supporting the second reading, he made 
a distinction between the procedure of the House on 
a public and on a private Bill. A private Bill of this 
kind, he said, goes to its second reading at a com- 
paratively unimportant stage, and the detailed ex- 
amination in the House begins only when the Bill 
comes back from the committee. It is not, therefore, 
fair to reject it at the second reading, ‘‘ unless it is 
prima facie so constituted against the public interest 
that it cannot be further examined.’’ There is no 
doubt that this plea had considerable effect, and that 
members who had intended to vote against the Bill 
were persuaded by it to go into the aye lobby. Pro- 
bably it saved the Bill at its second reading ; but it 
should be recognised that by allowing this line of 
argument members pledge themselves to a very care- 
ful consideration after the Bill has returned from com- 
mittee. The interests involved are enormous, and it 
is no light thing to put, or to run the danger of put- 
ting, the railways of nearly half England under the 
control of a single board. We hope the safeguards 
intreduced by the Board of Trade will be very sharply 
examined, and that the public, whose case in these 
matters often goes by default, will be properly repre- 
sented. The petitioners against the Bill are unusually 
numerous; by the instruction to the committee 
accepted by Mr Churchill on Tuesday they will have, 
if thought fit, a locus standi, and their contentions 
should lead to a very complete examination in com- 
mittee. 


The Stock Exchange Prospects After Easter.—There 
never yet, writes a correspondent, was a holiday after 
which prices were not to be much better. The singular 
optimism of the human mind leads the Stock Exchange 
to look forward to a general bout of buying after every 
holiday.” This is all the more curious from the regular 
series of disappointments to which markets have been 
subjected. After the accumulation of the three or four 
days’ orders has been worked off, it is too common for 
trade to fall away, and the markets reduced to idleness, 
following which there come sales of profit-takers and 
realisations by others, who are chagrined at the want 
of progress. All this well-known programme has not 
prevented. the professionals from laying in stock this 
week as last, on the anticipation of public demand after 
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the recess. It is only fair to acknowledge that the im- 
mediate outlook is comparatively good, and there is 


| plenty of scope for further improvement in values, 


although the advance may go at a pace more leisurely, 
and may have to suffer set-backs on occasion, The 
underlying motive power is cheap money. Gilt-edged 
securities, Home Railway stocks, industrial stocks and 
shares, such as those of insurance and electric lighting 
companies, trust companies’ issues, are all feeling the 
effects of cheap money in a way that shows the in- 
vestor is eager for good purchases. All the new issues 
recently made are rising in price. That there will be 


| a minor flood of fresh emissions after the holidays the 


markets already count upon. There is more snap, more 
sustained energy about the present movement than the 


| Stock Exchange has seen for many months. The Near 


1 Eastern crisis banked up a large amount of capital, 


home and Continental, and the loosening of the bands 


1 has set that capital free with a rush at the very time 


| that money has become so cheap. The movement can- 


| not be exhausted for some time to come, and, in ihe ab- 
sence of further trouble, prices are by no means un- 


likely to advance further. How the speculative sections 
will develop after the holidays is another question, and 
in Americans and West Africans there seems to be 
room for quite a slump. 


The Irish Land Bill.—In moving the second reading 


} of the Irish Land Bill last week, Mr Birrell quoted 


i discount. 
| Wyndham’s miscalculations, and every £100 paid to 


i policy of land purchase. 


figures which may well alarm the British taxpayer. 
Mr Wyndham’s Bill of 1903, to which this is a sequel, 


{| was based on the assumptions that all the land re- 


quired could be bought for £/100,000,000, and that 
the money could be raised at 2} per cent. Thirty 
millions or more were added to the first figure by the 
extension of the purchase limit on holdings from 4,3,000 


1 to £7,000, and the total now confronting the Chief 


Secretary has swollen to £:183,000,000. How Parlia- 
ment came to accept the hypothesis of a 2} per cent. 
loan we have never been able to, understand, for the 
very first issue of Land stock was made at a heavy 
Here, in fact, is the most disastrous of Mr 


the landlords has involved the issuing of £113} in 


| stock. Twenty-eight millions have already been paid, 


agreements for sale and purchase have been made 
between landlords and tenants involving a further 56 
millions, and, in addition to all this, Mr Birrell esti- 
mates that he will want 99 millions to complete the 
If this sum of 155 millions 
has to be raised at an average price of £85 (Mr Birrell 
takes, perhaps, an unnecessarily low figure),the total 
excess stock will reach 27 millions, or an annual 
charge of £877,000 for 68} years. Mr Wyndham 
provided that any loss on the flotation of stock should 
fall first on the Irish Development Grant of £160,000 
a year, and then on the Irish ratepayer. The charge 
has already risen ‘to £138,000, and the issue of 


} another five millions will absorb it completely, so that 


under the law of 1903 were all the agricultural land 
to be sold a sum of £855,000 a year would fall on 
the Irish ratepayer. Regarding this as an impossible 


| burden, Mr Birrell proposes to reduce it in several 


ways, and then to throw the balance upon the Chan- 
cellor of the Exchequer. His speech at this point 
lacks its usual lucidity, but apparently he will reduce 
the bonus on sale (which Mr Wyndham fixed at the 


| excessive rate of 12 per cent.) according to a graduated 
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scale—the lesser the price for the land the higher the 
bonus. This means that three millions, and probably 
more, beyond Mr Wyndham’s bonus of £:12,000,0c0, 
will have to be provided. Then in the case 
of pending agreements landlords will have the 
option of taking the purchase price partly in cash 
and partly in stock at £92. In future agreements 
tenants will find their annuity raised from 3} to 34 per 
cent., so that they take a share of the loss. As we 
have pointed out more than once, there is really little 
hardship in making landlords take less cash, and 
tenants pay a higher percentage, for the value of land 


has fallen and the rate of interest has risen—j.¢. the 
landlord can get a larger income for each £100 of 
cash, and the tenant, if he had to borrow in the money 
market, would have to pay a higher rate of latievent 
on his mortgage. However, as Parliament sanctioned 
the bad finance of the 1903 Act, it must take 
its share of the consequent deficit. Land purchase. 
when once begun in a measure intended to be a final 
settlement, cannot be abandoned because of miscalcula- 
tions in the original plan. Already land has been sold 
(or agreements for sale have been made) to the extent 
of 7,271,000 acres, leaving nearly 9,000,000 acres sti]! 
unsold, so Mr Birrell may justly say that we are “ jp 
the very middle of a great agrarian revolution.”’ The 
driving power behind this revolution comes from the 
tenants, but they are not the only people who gain by 
it. As the Chief Secretary puts it, ‘‘ the landlords of 
Ireland have, by the happy use of Imperial credit, been 
able to obtain a number of years’ purchase for their 
land very considerably in excess of that which their 
brethren in England are able to obtain when they put 
their land in the market.’’ But they get more than 
the use of our credit, for the bonus is a free gift. 
Altogether, it appears that this bonus, together 
with the other losses and engagements to. be 
taken over by the British Exchequer, will cost the tax- 
payer 30 millions, instead of the originally estimated 
12 millions. The excess stock on the 12 millions 
accounts for two millions, Mr Birrell’s Bill adds three 
more, the capitalised value of the excess stock amounts 
to £8,500,000, and the capitalised value of the new 
income grant for the Congested Districts Board, pro- 
vided expressly to assist land purchase, exceeds five 
millions. The whole difficulty, of course, has arisen 
from the loss on floating 2? per cent. stock, and we 
are glad to record a resolution passed by the Dublin 
Chamber of Commerce, and supported by several Irish 
M.P.’s, requesting that this stock should be made 
; more accessible to small investors. The Bill makes 
the stock available for investment by savings bank 
depositors, but the best plan would be to issue £10 
ds, as was done recently, at our suggestion, by the 
Canadian Government. 


The Chicago Corner in Wheat.—In the last two years 
the smallness of the world’s wheat harvest, which fell 
from 423 million quarters in 1906 to 390 millions in 
1907 and 388 in 1908, has offered an exceptional field for 
speculation. The opportunity has been seized by Mr 
James Patten to corner the May option in America, 
the operation which Mr Leiter just failed to carry out 
successfully in 1898. The price for May delivery stood 
at 126} cents per bushel on Monday last, against 108 
for September delivery. The price of May delivery last 
summer was 86 cents, but Mr Patten has been buying 
aggressively, and is said to have accumulated during 
the autumn 30 million bushels. This hold-up is partly 
responsible for the fact that imports from the U.5S.A., 
which exceeded 10 million cwts in the first two months 
of 1908, were only 6} million in the corresponding 
month of the present year. But under modern condi- 
tions a corner cannot be pressed so far as it could 20 or 
even 10 years ago, and Mr Patten has been selling out 
while prices are still firm through the uncertainty of the 
coming harvests. On Monday he was reported to have 
only five million bushels left. Mr Patten, in fact, seems 
to have made a success of an aperation which has 
proved the ruin of so many of his predecessors. He 
has, it seems, done little more than forestall a natural 
rise in price and sold out before it is too late. The 
manipulation has had little effect on prices compared 
to the big wheat gambles of the past. B. BP. Hutchin- 
son in 1867, for example, sent prices up to $2.55 per 
bushel, and Leiter ‘‘ squeezed his shorts’’ in May. 
1898, at $1.85 per bushel. But these operations could 
never be repeated in an internationalised market such 
as prevails to-day. In the year of the Leiter corner the 
U.S.A. provided 66 per cent. of our imported supplies. 
Six years later the proportion had fallen to 16 per cent., 
and in the last few years has been about 33 to 4° pt 
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cent. Every year we rely less on any single source, 
and the safety of the present position is in the fact that 
we no longer have all our eggs in one basket. While 
our total supplies have been fairly constant, the imports 
from each single country have varied enormously 
during the last ten years. The policy of those who 
advocate preferential duties on wheat is to sacrifice this 
stability of prices which is to-day greater than it has 
ever been in the nineteenth century, and to make our 
supplies dependent on the harvest conditions of Aus- 
tralia and Canada, in both of which the weather and 
crops are notoriously uncertain. The best reply to 
such a short-sighted policy is the history of prices 
during the years when the country was dependent on 
the American wheat harvest. 





The Omnibus Position.—The new regulations issued 
by the Commissioner of Police have been considered this 
week at a meeting of omnibus proprietors. The rules 
themselves, which will prevent in future the use of 
motor-’buses weighing more than 34 tons, ought to 
prove a real safeguard to the public, for the vehicles at 
present in use are as unwieldy as anything ever seen on 
the London roads, and on a wet day are capable of the 
wildest manoeuvres. When there are no longer ’buses 
weighing over 34 tons the danger will be a great deai 
lessened, and few are likely to criticise Sir Edward 
Henry’s action in imposing the limit. What attitude 
the companies will adopt is not quite clear, for the 
report of Monday’s meeting only said that they asked 
for fuller information ; but unless the life of the existing 
omnibuses is much shortened we do not see that share- 
holders are likely to suffer from the change. As we have 
often explained, the increased cost of maintenance 
is one main reason for the company’s losses, and 
since depreciation is clearly much less in a light 
than in a heavy omnibus, the regulation may 
prove of great benefit to the companies. But, for 
the moment, the influence on the markets has been bad, 
and last week occurred a very heavy slump in the price 
of London General stock, which fell from 28, and was 
down at one time as low as 18. This fall was not entirely 
due to the weight limit, for it was largely the result of 
a few sellers coming on to a very narrow market. With 
things in their present state no one is anxious to buy 
the stock, and quite a small sale naturally has a con- 
siderable effect. This week there has been a slight 
recovery, but the market is obviously in an extraordin- 
arily weak state, and considering the amount of money 
that must have been lost in it during the last few years, 
it could scarcely be anything else. It is nine years since 
the ordinary stock touched high-water mark at 216, 
almost exactly 200 points above last week’s price, and 
the whole of the slump is due to one too successful inven- 
tion! The story is not unlike that of the Dreadnoughts 
and the Admiralty, for the production of a new machine 
has at once increased the cost of maintenance and 
lowered the value of the old plant. Unfortunately, the 
recent amalgamation does not seem to have increased 
the gross receipts, and the combined earnings of the 
companies dropped in the first quarter from £347,000 
to £323,000. The introduction, too, of the penny fares 
on the tube has forced the companies to lower their own 
fares again, so that the prospect of increasing gross 
receipts ts further off than ever. It will be interesting 
to see what is being done to reduce expenses. 





_ Developments in the Near East.—The Servian ques- 
tion having been disposed of, with the exception of the 
commercial treaty with Austria-Hungary, the release of 
Montenegro from the restrictions, or some of them, im- 
posed by the Berlin treaty is now under discussion at 
Cettinje between her Government and the diplomatic 
representatives of the Powers. A _ settlement is also 
being made of the details of the compensation which 
a Russian scheme has enabled Bulgaria to arrange in 
principle with the Porte. The interest, therefore, is 
again shifting to the domestic affairs of the various 
States. “In Greece the fear of further international com- 
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lenic race has averted a Ministerial crisis. The Ministry 
of M. Theotokis had resigned ; M. Rhallis was about to }f 
succeed him; but the prospect of a general election in 
which Crete would probably have claimed to return 
members to the Greek Parliament has caused M. 
Rhallis to renounce the task of forming a Ministry, and 
M. Theotokis resumes office. In Turkey the Budget 
deficit is being reduced to more manageable propor- 
tions with the help of the French financial expert, M. 
Laurent. When the Budget was first presented to 
the Chamber in February, just before the resignation 
of Kiamil Pasha, the deficit was some £ 4,000,000, 
but M. Laurent had not been consulted, and the changes 
in the Ministry facilitated its revision at his request. 
It now appears that he has suggested reductions 
amounting to some £750,000, but, of course, this is 
far too little to save Turkey from financial trouble. He 
is stated to be of opinion that a peace footing of 225,000 
men and 40,000 officers is quite sufficient, and that the 
pay of the rank and file may be cut down 50 per cent., 
when it will still exceed that of many of the armies of 
Western Europe. No doubt the Army will really gain 
by the change, seeing that under the old régime most 
of the regiments were only paid partially and at long 
intervals, but the favoured troops at the capital will 
think otherwise. M. Laurent has also suggested reduc- 
tions in the naval estimates, and is even said to doubt 
whether Turkey needs a Navy. We fully share the 
doubt, and trust that he will have British support. 
Retrenchment is obviously necessary, and the services 
are a tempting field. The Budget Committee, fortu- 
nately, is believed to agree with M. Laurent’s pro- 
posals, and it represents a Parliament which was shown 
to be in close touch with the Army and Navy during 
the crisis six weeks ago. 
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Retrenchments in the German Military Estimates. — 
The German military estimates for 1909-10 show a } 
fall of 23 millions of marks, but it would be quite 
possible, so writes an old German officer, to spare as 
many millions again without in any way impairing the 
efficiency of the Army. The help of old officers, more 


especially of retired paymasters, is, he thinks, 
of -the utmost importance. Day allowances and 
travelling expenses are at present much too 


high. It used to be said of one general that 
he did all his housekeeping on the savings out 
of his travelling allowances. Travelling expenses 
should be allowed on the actual money paid for tickets, 
for generals, with one companion, first class; all other 
officers second class, with reimbursement for any 
money paid out for carriages. If this practice of 
demanding expenses back should appear too uncertain, | 
fixed limits should be laid down on the foregoing 
principles, and this, the writer thinks, would soon 
reduce travelling to the necessary minimum and bring } 
down the charges by about one-half. Day allowances are 
too high. Thediscrepancy between the general’s 27-35 
marks per diem and the lieutenant’s 7.50 to 10 is too 
great. The journeys for information of higher officers 
and their consequent state lunches are unnecessary. 
Sinecures such as commands of fortresses and the 
governorships and commandershipsof unwalled towns | 
(with the exception of Berlin) should be abolished. The 
number of adjutants in the service of reigning princes 
could be reduced. Many capable officers are withdrawn 
from actual service in this way. The fact that these 

adjutants advance in rank more quickly than their f 
comrades is a scandal. All officers in service with 
princes ought to be returned. Their pay and pensions 
should be paid from the civil list, and their frequent 
journeys should not burden the military funds. Princes 
who receive military appointments should deny them- 
selves at any rate part of their pay, more especially } 
as they usually attain well-paid posts long before 
ordinary mortals. Transfers could be _ effected 
in such a way that costs of moving could be | 
lessened and reimbursement for house rent quite’ | 
avoided. In other armies there are so-called 
transfer terms in the spring and in the autumn. } 
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By this simple rule it is possible to arrange 
most transfers in the same garrison, or, at any rate, in 
neighbouring places. Why not introduce the same 
simple scheme into the German Army ? It only needs 
planning out, and is only objectionable to those who, 
relying on protection, only think of themselves and how 
to obtain as agreeable a_ billet as possible. At the 
present time transfers are demanded without any 
regard to cost, just before the time for retirement, in 
order that an officer transferred to a higher post for 
which he is not fitted may become entitled to a larger 
pension. The transfer of district officers and com- 
manders at their own request does occur, though, 
perhaps, not often, and the military funds have to bear 
the expense. In transfers which occur at by-seasons, 
in the interests of the service the newly-transferred 
‘officer, in addition to the solemn declaration as to 
reimbursement for rent and journey, should make an 
additional deciaration that the transfer was in the 
interests of the service and not to serve his private 
ends. In view of the immensely heavy burden 
of the pension fund, some settlement as to the 
contribution to be voted would be not untimely. 
As in other cases, an existence minimum should be 
fixed, and as happens in the case of all civil servants, 
inclusive of Ministers, military men, who are far better 
situated monetarily than the former, should have a 
maximum laid down by the Reichstag. An annual 
|} allowance of 12,000 marks or 6,000 marks for 
a widow seems high enough. These are mere 
indications how large savings could be made without 
in any way affecting the military efficiency of 
the German Army. In a time when so large an in- 
crease of taxation is being mooted it is the duty of 
the Army, as the chief cause of the State burdens, to 
act unselfishly and avoid all unnecessary expense. 
Could not such savings also be obtained from similar 
economies in our own Army? 


The Port of Buenos Ayres.—The general conditions 


have been published for the presentation of designs 
for the extension of the port of the capital, writes our 
Argentine correspondent, and for tenders for the 
construction of such extension and of a deep 
water ship canal from the North end of the 
projected works to the Parand de Las Palmas, 
which works have been authorised by Con- 
gress. The maximum expenditure fixed by the law 
is $26,769,928 gold for the extension works, and 
$10,000,000 gold for the canal. The tenders for the 
canal may include an offer to purchase the land which 
will be taken in from the river by the construction of the 
first section of the canal (to the River Leejan); the 
value of the land is estimated at $12,000,000 m/1 
($5,280,000 gold), but the Government will reserve a 
part of it for future extensions of port works and for 
the erection of buildings for public services. The first 
section of the extension must be completed in five 
years from the date of commencement, and_the whole 
of the canal in six years. Delay will involve payment 
of $20,000 gold per month in each case. sehen 
gold and $50,000 gold must be deposited with the ten- 
ders for the two works respectively, but the 
tenders may be for both works or for only one 
of them. Payment will be made for each work 
in monthly certificates to be redeemed with in- 
terest at 5 percent. per annum in 5 per cent. bonds or 
in cash, at the option of the Government, but so that 
the payments for the canal shall not require a larger 
disbursement than $1,000,000 gold per annum (mean- 
ing, it is presumed, the sum payable annually for in- 
terest and sinking fund in respect of the bonds). The 
Government will expropriate the land required for the 
canal, but the contractor will have to find the pur- 
chase-money, which will be refunded in the monthly 
certificates. The port works will be taken over by the 
Government in sections, as they are completed. All 
machinery and materials, &c., needed for the works 
will be exempt from Customs duties and from taxes 
of every kind. As regards the depth of the port, two 
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designs must be submitted : one for vessels i 

feet, and utilising high tides, and the other tor f° 
drawing 27 feet ; the port will be an open one, without 
locks, so that the plans must provide for depths of 
33 feet and 30 feet respectively below low water mark 
The canal will be executed in two sections: one to 
the River Leejan; the other will be an excavation 
alongside that river to the Parand de Las Palmas 
This canal will enable steamers to avoid the shallow 
parts of the river, which now cause such frequent de- 
tentions and groundings. 


An Agricultural Note.—The weather last month 
writes a correspondent, was very unsatisfactory from 
the farmer’s point of view, and instead of the welcome 
March dust extensive floods were more or less general 
throughout the country. Field work was impracticable 
during the greater part of the month, and except on a | 
few upland farms sowing is later this season than it has || 
been for some years past. Probably this will have the 
effect of reducing very considerably the area devoted to 
barley, with a corresponding increase in oats, as barley 
sown after the end of March rarely proves quite satis- 
factory so far as quality is concerned, although the 
yield is generally as prolific. The autumn crops are 
looking very promising, particularly wheat, which has 
withstood the inclement weather extremely well, though 
in a few districts, especially in Herefordshire and Wor- 
cestershire, some of the late-sown wheat looks some- 
what unhealthy, while the early planted is rather thin in 
places. Winter oats, though bitten by frost, are re- || 
covering, but they will not produce as much spring keep 
as usual. Winter beans are backward, but appear 
healthy ; vetches have also stood the winter well, while 
good stocks of seeds abound everywhere. Swedes and 
mangolds have kept in remarkably good condition, anc 
as large crops were generally secured last autumn most 
farmers are pretty well supplied with feed until grass 
becomes more plentiful. There is a great scarcity of 
green stuff, and market gardeners are not finding it 
easy to maintain their regular supplies. Dairy farmers 
have difficulty in keeping up the yield of milk, both as 
regards quality and quantity, but this is not uncommon 
during April, when the cows are becoming tired of their 
winter rations and are pining for the freedom of the 
fields. The demand for sheep is still very poor, and 
prices range low, but cattle, especially fat beasts and 
cows in milk, are selling extremely well. The trade in 
pigs continues brisk. 


The Foreign Lottery Dodge.—Early spring seems to 
be the favourite time of the foreign ‘‘ bankers ’’ with 
lottery tickets to sell, and the season may be said to 
have started this week. The promoters are much more 
careful now than they used to be, and the latest invita- 
tion, to a certain ‘‘ privileged Royal Hungarian money 
lottery’’ comes addressed in an_ innocent-looking 
foolscap envelope, bearing a penny stamp, the London 
postmark, and English handwriting. The contents of 
the packet, however, are up to the usual sample, and 
because the game evidently pays, it is of interest to 
examine what is really offered, and for how much. 
This lottery consists, we are told, of 110,000 tickets, 
entitled to 55,000 prizes, from which, on the surface, 
the proportion of chances in favour of drawing a prize 
is manifest. The lottery, however, is divided into six 
classes, and the bulk of the big prizes come into class ©. 
Whether, to enter for any particular class after class 1, 
it is necessary to have taken tickets for the preceding 
drawings, the circular does not state, but the silence 
may perhaps be regarded as significant. For the six 
classes, the tickets cost 160 crowns. Now, out of the 
55,000 prizes, 12,650 range in value from 40 crowns 
to 130 crowns, so, to start with, 22 per cent. of the 
prizes will land the lucky drawers in actual loss, sup 
posing that tickets for the whole series have ae 
taken. Proceeding a step higher, the prizes, whic 
range in value from 170 to 200 crowns, number 39,3°% 
or about 70 per cent. Therefore, the total prizes ; 
tween 40 crowns to 200 crowns account for 92 per cent 
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the imposing 55,000 put forward as the brave bait to 
eh tae eae foreigner, who pays his 160 crowns 
in order, also, to have one chance out of 110,000 with 
which he may win a million crowns. The tickets en- 
titling holders to prizes from 1,000 crowns Upwards are 
no more than 1,383, or 1} per cent. of the whole lottery. 
If these considerations were a little more pondered by 
the speculator over here, it would speedily become un- 
profitable for these foreign lottery dodges to beset the 
trustful British public. 





Electric Theatres, Limited.—One of those curious 
comedies of share-dealing which lead to the wonder 
why the Stock Exchange Committee do not intervene 
in the public interest is being enacted in the case of 
Electric Theatres (1908), Limited, shares. The ¢om- 
pany originally had a capital of £10,000 in £1 shares. 
It answered very well, and the capital was increased to 
£<0,000 in 10s shares, the holders of the original 
to,000 shares receiving three new for every one old. 
Thus there are 30,000 of these original shares, which 
are labelled ‘*‘ vendors’,’’ and which the market declines 
to deal in. As regards the rest of the issued capital, it is 
understood that the larger part of the shares are pooled, 
and the price was run up to about 27s 6d. A dividend 
of 1s per share was paid the other day on all the shares, 
vendors’ and the rest, but yet the vendors’ shares are 
quoted at anything up to 15s, a third the price of the 
others. The position, therefore, is that the people 
responsible for the affair, having a pool in marketable 
shares, and having neatly tied up the dealings in 
vendors’, can do much as they please with the quota- 
tion. The feelings of the holders of vendors’ shares 
can better, or had better, be imagined than illustrated, 
secing that the only negotiable shares stand some three 
times higher than their own, although in point of in- 
trinsic fact, there is no difference between them save in 
the matter of marketability. Indeed, it is said that 
all the shares become alike in June. Another singular 
thing in connection with the affair is that no special 
settlement has been appointed, but dealings take place 
for the ordinary account. It is not surprising that the 
vendors’ shareholders should angrily demand why the 
Stock Exchange Committee allow such things to go 
on in the House, under the shadow of their own 
Rules. The company may be an excellent under- 
taking, and its shares a good speculative investment, 
but the methods employed to make a market in them 
and the extraordinary disparity existing between the 
quotations for vendors’ shares and the others are cal- 
culated to inspire anything but confidence. They seem 
more likely to provoke searching examination for the 
reason that must lie behind the disparity. The Stock 
Exchange Rule on the point lays down that the Com- 
mittee will not fix a special settling day for vendors’ 
shares until six months after the date fixed for the 
special settlement in the shares or securities subscribed 
for by the public, but it is expressly stipulated that this 
does not necessarily apply to reorganisations or amal- 
gamations of existing companies, or to cases where no 
public shares are issued. 





Free Trade in the City.—An association of leading 
bankers and merchants in the City of London has 
Just been formed, under the chairmanship of Lord 
Avebury, to defend Free-trade. The following strong 
executive committee of Conservatives, Liberals, and 
Liberal Unionists was elected at a meeting of the 
general committee held on Tuesday at the Cannon 
street Hotel :—Lord Avebury (chairman), Sir Felix 
Schuster, Sir Albert Spicer, M.P., Sir James Mackay, 
Sir Ernest Hatch, Sir George Gibb, and Messrs 
Brodie Hoare, F. Huth-Jackson, Charles Stewart, 
H. C. Blyth, and L. R. Erskine. We hope that the im- 
portant task of protecting the port and City of London 
“‘sainst a protective tariff will be actively prosecuted. 
As the subscription is only half-a-guinea a very large 

y of members should enrol themselves. Among 
those who have already joined the general committee 
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are Mr Francis Buxton, Mr R. Balfour, Sir Jeremiah 
Colman, Sir Irving Courtenay, Mr Laurence Currie, 
Mr F. Debenham, Lord Farrer, Mr Maurice Glyn, 
Mr Cecil Grenfell, Lotd George Hamilton, Mr Alexan- 
der D. Kleinwort, Lord Kinnaird, Mr Oswald. Mag- 
niac, Sir Patteson Nickalls, Mr G. S. Pawle, Lord 
Pirrie, Lord Ritchie of Dundee, Lord Swaythling, Sir 
Edgar Speyer, Mr C. D. Seligman, Sir C. Ernest 
Tritton, and Mr J. H. Tritton. 





Foreign Trade in March.——The Board of Trade 
Returns for March, just issued, show a welcome 
improvement on the large declines of recent returns. 
The figures for the month, which included a day more 
than the corresponding month last year, are as 
follows :— 

Comparison with 


March, 1908. 
£ £ 
EE 52,034,063 — 81,316 
MNNEE ca ccussd becees 31,904,673 —1,006,087 
Re-exports ........-+0. 7,540,319 + 1,575,064 
SE cboiecenue 91,479,055 + 487,661 


There is thus an increase of nearly half a million due to 
the big development of the re-export trade. The small 
change in imports conceals the fact that there has been 
a big fall in imported food and manufactures, which has 
been all but counterbalanced by an increase of nearly a 
million sterling in raw material. Exported manufac- 
tures still show a big decline, as a whole, but there are a 
number of groups which are at last showing improve- 
ment. Iron and steel manufactures have increased, but 
cotton is again responsible for a large part of the decline. 


Wills and Bequests.—The J/lustrated London News gives 
the following list of wills proved, with the amount of 


personalty in each case :— : 
Mr Robert Verney Asser, late of The Tower, Belvedere {£ 
WO TORTUIIIG, TOO oie cncsiieceseccecceccecceaccovesesesnee 115,340 
Sir Thomas Buxton Morrish, late of Langhurst, 
B.S epiandapuetiv en tcnne cen ccagocceescn ecenconcadcabenunevn 61,849 
Captain Sir Charles Gibbons, Bart., R.N., late of Stan- 
OUNE SODUE, TURBO: Scsinis ss cnccctevcisnrsccasecoyerebactoondecnasn 455516 


Mr Beaumont Hankey, late of 43 Lexham gardens ...... ' 
Mr Richard Hatt Noble, late of The Hill, Caversham, 


SOU cde aipptandpesdbbdvacivergnctoresbivhendaeditadbeeritibeictens 138,238 
Lieut.-Colonel the Hon. William Henry Allsopp, late 

of Oxenham House, Herne Bay ...........--.-.... 0002004 25,242 
Mr Robert Richardson Dees, late of The Hall, Wallsend 95,667 
Mr William James Owen Holmes, late of Strumpshaw * 

PE: MOI sicdkixaccrciv yeas) counbenihes peeudamanietcha esau 86,026 
Mr John Stewart McEwan, late of Craigmillar Park, 

BORN 5. ok <cdn dnscdhesness incon tevcunserecsancsindusenesacsiosnes 56,701 
Rev. Samuel Pearson, late of Waterden crescent, 

Guildford  .....cccrcccoeeeceoscsceeeereeseeeeces sosesesescnsceeenes 331003 
Rev. Walter Howse, late of 65 Campden hill court ...... 29,994 
Mr Edward Carleton Holmes, late of Brookfield, 

Lyminster, Sussex ....-...-cccseceecenececceeeeenenceeesereneecnes 25,631 





Tue first meeting of the new Royal Commission 
for the Brussels, Rome, and Turin Exhibitions was 
held at Marlborough House on Monday last under 
the presidency of the Prince of Wales. The Brussels 
Exhibition is to be held next year; and the Rome 
and Turin Exhibitions in 1911, the last two being 
part of the commemoration of the fiftieth anniversary 
of the proclamation of the Kingdom of Italy. The 
Rome Exhibition will be devoted to arts and 
archeology, while the Turin Exhibition will be con- 
fined to agriculture, industries, and commerce. The 
preliminary work. of organising the British sections 
for these exhibitions has been carried out by the new 
Exhibitions Branch of the Board of Trade. 





Tue following changes of management and direc- 
torate are announced:—Mr W. B. Parsons, of the 


Interborough Rapid Transit Company, has been | 


elected a director of the Underground Electric Rail- 
ways Company of London. Colonel Millard Hun- 
siker and Mr W. C. Burton have also been elected 
direct 
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-RENTES rose a half on the election of the Senate Com- 
imittee on the Income-tax Bill, a large majority of the 
‘members having declared that they are opposed to the 
‘extension of the tax to the national funds, even should 
‘the Bill pass the upper chamber, which now appears to 
‘be doubtful. A set-back followed yesterday on the 
‘great meeting of the workmen's syndicate on Sunday 
‘morning. The point at issue is the resolution of the 
‘Government to establish a status for men in the public 
services, forbidding them to form unions under the 
‘direction of the General Labour Confederation. That 
organisation has challenged both Parliament and Minis- 
ter, declaring that it would not be accepted by Govern- 
ment employees. Some Deputies present at the meet- 
‘ing were insulted, and told that the syndicates were 
‘strong enough to dispense with their assistance. A 
istrike committee has been formed, and the date of 
| May 1st is looked forward to with apprehension. 
No movement of gold between Paris and foreign 
‘countries is reported during the week. The London 
'Exchange is fractionally weaker at 25f 17}$c. Private 
‘discount unchanged at 1}. 
| Perhaps the most important political .event of the 
‘week in France has been the election of the Senate 
‘Committee on the Income-tax Bill voted recently by 
‘the Chamber of Deputies. Of the eighteen members 
ichosen, two in each of the bureaux, two only were in 
‘favour of the Bill, and these with reservations. The 
‘committee comprises four former Ministers of Finance, 
|M.M. Rouvier, Ribot, Peytral, and Poincaré. The 
H'hostility of the committee to M. Caillaux’s measure 
|was accentuated by the choice o. M. Rouvier as chair- 
|man. He protested energetically against the inclusion 
_of rentes in the income-tax, and expressed regret at the 
‘suppression of the four direct taxes for which that on 
‘incomes was to be substituted. When, he remarked in 
ithe bureau of which he formed part, fiscal methods 
‘have existed for more than a century, and have enabled 
‘France to pass through the most terrible crisis, they 
should be treated with the utmost circumspection. Re- 
forms were perhaps necessary, but should be under- 
|taken with method and prudence. Among the objec- 
‘tions raised by other Senators to the Bill were the in- 
|quisitorial system on which it was based, with its 
;accompaniment of arbitrary demands, vexations, and 
jinjustice. The Senators who were well disposed to- 
wards the so-called fiscal reform only accepted it as a 
text for discussion, and nothing more. M. Poincaré, 
\who was M. Caillaux’s predecessor at the Ministry of 
| Finance, characterised the Bill as a terrible danger for 
‘the revenue. All the estimates of the yield of the 
|income-tax were hypothetical. In spite of this clamour 
against the tax, the Temps puts the public on their 
j;guard against a presumption that the Bill is con- 
'demned. The Senate passed similar votes against the 
| Western railway purchase and old age pensions, but 
one is now an accomplished fact, and the adoption of 
the other imminent. 
__ The Committee of the Chamber of Deputies on the 
Tariff Revision Bill have terminated the examination of 
'the observations of the Government, and the 280 
| amendments presented, and have agreed to a certain 
number of reductions considered to be compatible with 
the national interest. A fresh general report will be 
drawn up and distributed to the Chamber at the end 
of the month, in order that the general discussion on the 
Bill may commence on May 17th. 


_ Although the report read at the annual ordinary 
i} meeting of the Credit Foncier on Saturday last showed 


£CONOMIST. 


[April 10, 1909, 


the.capital from 48,000,000 to £10,000,000, and to 
extend the duration of the company from 99 years 
from December 31, 1881, to 99 years from the same 
date of 1908. The motives for those resolutions were 
for the former to extend the limit for the issue of mort. 
gage and communal bonds in circulation fixed by the 
statutes at twenty times the amount of the capital 
and for the latter to permit the granting of loans me 
mortgage and to public bodies, redeemable by annuj- 
ties extending to 75 years, instead of 70 as at present 
which would otherwise only lapse beyond the leca| 
existence of the company. A resolution was i 
passed to authorise the board to grant loans, mort- 
gage or communal, in Tunis, on the same conditic 
as now in Algeria. 


ns 


The accounts of the Operations in 


1908 showed that the mortgage loans granted during | 
the year amounted to £/4,810,926, and the communal. 


°° 


II / 


to public bodies, to 44,658,879, against £6,011 
and. 474,907,216 in 1907. To attract borrowers on 
mortgage the rate of interest, including reimbursement 
by annuities was reduced in January last from 4. so 
per cent. to-4.30. The amount of the company’s 
bonds in circulation at the end of 1908 was 
£142,621,827, and the loans granted £158,845, 245, 
the difference being represented by deferred advances 
to borrowers and temporary advances to the Builders’ 
Association (Sous Comptoir des Entrepreneurs), which 
lends progressively on houses after the first storey 
has been raised. When the building is terminated the 
advances are converted into a regular mortgage loan, 
as the Credit Foncier can only lend on houses ready 
for occupation. The net profits for the «ear, includ- 
ing the balance brought over, amounted to £488,666, 
from which a dividend of 6 per-cent. was voted, the 
same as for the preceding year. 

Shareholders of the Credit Mobilier Bank have also 
held a special meeting to vote on an increase of capital 
from £/1,000,000 to £,1,800,000, with powers for the 
board to raise it to £2,400,000 if required. It had 
been reported that the new capital had been under- 
written by German banks and that it was required 
with the view of introducing German securities on 
the Paris market. 
chairman by a shareholder, and 
was somewhat evasive. He said that the 
new capital was guaranteed by foreign banks, 
as well as French. Among the former were a Berlin 
bank and a New York one, and also a London group ; 
but the Credit Mobilier had not at present any engage- 
ments for the introduction in Paris of any foreign 
business, German or American. If, however, at any 
future time an opportunity occurred offering advan- 
tages for shareholders and the public for opening new 
foreign business, the board would endeavour to take 
advantage of it. The meeting passed a favourable 
vote on a suggestion that a future meeiing should | 
decide on a proposal to convert the present shares ol 
roof to shares of soof. 

The report read at the annual meeting of the Comp- 
toir d’Escompte exhibited variable results in 1908 || 
compared with 1907. The balance-sheet at the end 
of the year showed a total of £52,040,000, against | 
£48,950,000 at the end of 1907. The discounts de- |; 
clined on the year from £/59,296,000 to £,57,892,000. || 
The net profits, however, amounted to £.410,599 || 
against £401,571. After payment of the usual divi | 
dend of 6 per cent., which took £360,000, and other || 
charges, a sum of £45,087 remained to carry forward. | 
The chairman announced that the board had decided | 
on making the increase in the capital from 46,000,000 
to £8,000,000, as authorised in 1900. The new shares 
of soof would be issued at a premium of 150f, and in 
four instalments, the last falling due on December 315! 
next. The meeting ratified the election of M. Alex's 
Rostand as chairman in the place of M. Emile Mercet, 
deceased. 

It will be remarked that in their annual meetings of | 
shareholders this year four of the principal banks voted | 


to the 
the reply given 


A question was put 


|, 4. decline of business im 1908 on 1907,.the special| an increase of capital: the Société Generale by | 
‘Meeting held afterwards voted a proposal to increase! £/4,000,000; Crédit Foncier, £2,000,000; Compto' | 











| 
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d’Escompte, 452,000,000 ; and Crédit Mobilier, 


£800,000. 


~ 2 


The Western railways have ceased since January 1st 
to exist as an industrial company by the State purchase, 
but continue to appear in the Bourse list as a financial 
property in liquidation, which will not become extinct 
before the year 1957, the date of the original concession. 
Shareholders have just held their last annual meeting 
as such, in which the accounts for 1908 were presented 
and voted. The dividend was fixed at 38f 50c as estab- 
lished under the old conditions, but to complete that sum 
recourse had to be had to the Government to cover a 
deficit of £812,409, which will be added to the debt of 
the company to the State. The old board of directors 
will now remain in office as a liquidation committee to 
receive and administer the annuities to be paid by the 
State, and effect the amortisation of the old share and 
debenture capital. : 

Traffic returns on the Suez Canal in the first quarter 
of the year show receipts amounting to £/1,197,491, 
against £1,109,216 in 1908 and £/1,178,596 in 1907. A 
classified return of the movement of shipping on the 
Canal in 1908 according to the different flags give a 
loss in the following compared with 1907 :—British, 
8,302,802 tons, —1,193,066; Austro-Hungarian, 
387,546, —52,451; Italian, 189,543, —12,569; other 
countries, 267,535, — 56,829. The countries with an in- 
crease were Germany, 2,310,507 tons, + 56,856; Spain, 
77,974, +2,816; France, 815,120, + 8,334; Japan, 
280,456, + 27,397; Holland, 743,980, +111,891; 
Russia, 251,820, +12,470, The totals for the two 
years were : 1907, 14,728,434 tons ; 1908.. 13,633,283. 

Accounts are published of the produce of the Govern- 
ment monopolies for matches and tobacco in 1907. The 
gross receipts from matches were £1,571,414, a gain 
of £68,976 on the year. The expenses for material and 
labour amounted to £425,448, leaving a net profit of 
#1,145,906. The number of matches sold was 
39,292,807,180, an increase of 1,258,504,620 on 1906. 
The receipts from the tobacco monopoly in 1907 were 
#,18,815,253, and the expenses for the raw material and 
labour, but not including management, £/3,293,106. 

The following were to-day’s closing prices and the 
variations on the week :— 


April 6. April 1. 
Three per Cents 100 97 7 97 1 112 
n “ee eeee ae 87 ee 97 75 + 0 1 
Russian Fives of 1906.. 100... 102 Tt «» 101909 + 0 67 
Bank of France Shares.. 1,000 .. 4.300 0 .. by 0 +. 
Banque de Paris ...... 500 ..1627 0 ..1619 0 + 8 0 
Comptoir d’Escompte.. 500.. 730 0 .. 737 0 — 7 0 
Crédit Lyonnais ...... 600 ..1216 0 .. 1214 0 +12 0 
Orédit Foncier ........ 500... 749 0 « 70 0 — 1 0 
Suez Canal........0.0. 500 ..4685 0 «+ 4,705 0 — 20 0 
Northern Railway .... 500 ..1,745 0 .. 1,765 0 — 20 0 
an Railway ...... 500 ee 935 0 eo 951 0 ~_ 16 0 
ae Railway ...... 500 ..1392 Cx .. 1438 0 — 70 
eal Railway eeceve 500 ee 942 0 ee 940 0 + 2 0 
gaa, Railway........ 500 ee 1,360 0 ee 1,367 0 oT 7 0 
ponthenn Railway .... 500 ..1,162 0 .. 1158 0 + 40 
toman Bank ........ 950 .. 721 0 .. 720 0 + 10 
Meridional of Italy Rails 500 .. 667 0 .. 665 0 + 2 0 
South of Austria Shares 500 .. 114 © so B76 ae, 3. @ 
ont of Spain Shares.. 500.. 339 0 .. 337 0 + 20 
aaradoese Shares coseee 500... 409 0 .. 4040 4 5 0 
tagossa Bonds ...... 500.. 400 0 .. 397 0 + 3 0 





GERMAN PINANCE.—RETRENCHMENT AND 
BORROWING.—NORTH GERMAN LLOYD. 


(FROM OUR CORRESPONDENT.) 


Beri, April 5. 

THE Reichstag adjourned on Friday for the Easter re- 
cess, which will last until April 20th. Before the ad- 
journment the House succeeded in hurrying the Budget 
through at helter-skelter pace. As passed, the various 
votes aggregate £142,500,000, which is about 


£766,000 less than the estimates provided for when 
rought in above four months ago. This saving was 


accomplished chiefly by reducing the Army votes by 
£500,000, and those: for the Post Office by about 
£250,000. While these small parings show that the 

eichstag is not willing to pass the Government's esti- 
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mates blindly, they are nevertheless far from being 
great enough to accord with the state of the Imperial 
finances. The revenues for the fiscal year, which closed 
last week, will be far below those of the previous 
year. For the first eleven months of the year—that is, 
to the end of February—the net revenue from Customs 
was £.4,931,000 less than for the like period of the 
previous year. This was in a total of £ 24,987,000, 
making the loss of more than 16 per cent. 

After the debates.in the Reichstag last week, the out- 
look for settling the financial reform imbroglio under- 
went an improvement. According to the reports in the 
Press, which are apparently authentic, there is now 
a disposition among the German Conservatives to accept 
the legacy duty in leu of the estate duty, which they 
have fought against with the utmost tenacity. Negotia- 
tions are in progress, evidently toward a compromise 
of that kind. The full details of the plan have not yet 
been given out with authority, but the leading agrarian 
organ has disclosed some information about it, which 
has been generally accepted as correct. According to 
its representations, the basis of the new compromise 
consists in the extension of the legacy duty to children, 
and also to husbands and wives when they are childless. 
The only persons exempted from the payment of a 
legacy duty would, therefore, be parents when inherit- 
ing from their own children. 

The Conservatives, however, are not inclined to pass 
such a measure without guarantees against future ad- 
vances in the scale of the legacy taxes. According to 
the statement of the agrarian organ, the compromise 
is to be coupled with the condition that it shall be made 
impossible for the Reichstag ever to increase the rates 
without the consent of the Legislatures of the various 
States. According to other sources of information, the 
Conservatives will demand that any future proposal to 
increase the scale of the duty shall be subject to the 
conditions for changing the constitution of the Empire ; 
in other words, 14 votes in the Bundesrat, or Federal 
Council, would suffice to prevent any future advance 
of the tax scale. 

In either case the condition would be so grotesque 
that it can hardly be believed that the Reichstag would 
consent to tie its owm hands against future con- 
tingencies which no man can foresee. The demand that 
the Reichstag should abdicate its financial supremacy 
in the Empire in favour of the Diets of the individual 
States, most of which are elected by the privileged 
classes, illustrates the spirit of the agrarian opposition 
to the death duties. All along it has been the fear of 
democratic and socialist developments that has dic- 
tated the course of the Conservatives. One of their 
leaders, speaking in the Reichstag last Tuesday, put’ 
the case in the following form :—‘‘ The property- 
holders would never consent to turn over their 
purses to the Parliament of the propertyless masses."’ 

A month ago I referred to the fact that Prof. Del 
briick had estimated, im an article in his magazine, 
the Preussische Jahrbiicher, that the assessments for 
the property tax in Prussia are about £3,000,000,000) 
less than they should be. In the latest num- 
ber of the magazine he returns to the subject 
with a flood of information about it. In the} 
first place, he has recently gone over his esti- 
mates of the aggregate amount of wealth in 
Prussia with a high official of the Finance Ministry, 
and together they found that his original conclusions 
were substantially correct. He has based those con-| 
clusions upon calculations made by Herr Steinmann-) 
Bucher to ascertain the aggregate wealth of the Ger-)} 
man people, which showed a grand total of about fj 
£17,000,000,000. According to the conclusions now |} 
reached by Delbriick and the official of the Finance; 
Ministry, the taxable property in Prussia is worth an, 
aggregate of £7,100,000,000, whereas the amount 
assessed for taxation is only £4,480,000,000. There} 
is thus an untaxed amount-of about £2,500,000,000. 

Now it is argued that if the Prussian people with- 
hold above 30 per cent. of their property from taxa 
tion, in order to escape a tax equivalent to only tos in 
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the £1,000, the evasions of the income-tax, which is 
assessed at a much higher rate, must also amount to 
a huge sum. Der Deutsche Ockonomist has long 
argued that the assessments for the income-tax are far 
below the actual incomes of the people. 

Professor Delbriick also returns to his charge that 
the under-assessments of property are especially fre- 
quent in the country districts, and that in some places 
the entire population seem to be in league to defraud 
the Treasury. He also prints brief extracts from a 
great number of letters that have been written to him 
from all parts of Prussia, in which the writers often 
report in detail instances of gross under-valuation in 
country districts. The mass of evidence submitted 
undoubtedly proves that the Prussian Treasury is 
being defrauded to a remarkable degree. How matters 
stand in the cities is less certain, but it is believed 
that under-valuations there are probably less frequent, 
for the simple reason that frauds are more easy to 


} detect. 


Now that the Budget has been disposed of, the 


i Empire would be in a position to proceed to raise its 
i] loan that has been expected for several months ; but it 


is assumed that it will effect the transaction jointly 
with Prussia again, and the Prussian Budget has 
not yet been voted. The Diet took its Easter vaca- 
tion without finishing the. second reading of the 
Budget, and it is doubtful whether the Herrenhaus, or 
House of Lords, will assemble at all this month. 
Hence it is highly probable that the Budget will not 
be voted by the latter before the first half of May. In 
that case, the Empire will probably hold back its 
borrowing operations for the present, so as to act 
with Prussia. 

There is no definite information at hand as to the 
aggregate amount of the two loans, but the Frank- 
furter Zeitung estimates that the Empire will borrow 
£,15,000,000, and Prussia £ 25,000,000. 

After the Hamburg-Amerika Line several weeks ago 
issued its annual report, showing that its stockholders 
would have to go without a dividend for the first time 
in 14 years, it was assumed as certain that the North- 
German Lloyd would report an equally unsatisfactory 
business result ; but its balance-sheet issued on Friday 
evening is even worse than anybody had ventured to 
expect. The gross profits amounted to only £460,900, 
which compares with £1,634,850 for 1907. This is 
certainly a most remarkable shrinkage in profits, and 
affords a striking illustration of the unsatisfactory con- 
ditions prevailing in the ocean carrying trade last year. 
The directors refer chiefly to the diminished emigrant 
trafic as the cause ; the number of emigrants carried 
on the company’s ships were fewer than in 1907 by not 
less than 185,000. The worst feature of the financial 
result, however, is not that the dividend had to be 
passed, but that the entire reserves, as well as the build- 
ing and repairs funds, had to be absorbed in order to 
bring the write-offs on vessels up to the necessary re- 
quirements. Even so the write-offs are only £701,450, 
against £861,750 for 1907. The directors explain that 
they could content themselves with lower write-offs for 
1908 in view of the fact that many of the steamers 
were tied up and so were not subject to as much depre- 
ciation as if they had been in operation. 


AUSTRALIAN POLITICS AND FINANCE. 
(FROM OUR SYDNEY AND MELBOURNE CORRESPONDENTS. ) 


March 2, 1909. 
THE result of the New South Wales 33 per cent. loan 
of £1,500,000, placed on the London market on the 
23rd _ult., has caused some slight controversy between 
the State Treasurer, Mr Waddell, and the late Premier 
(Sir Joseph Carruthers). The loan, which was under- 
written for the full amount, was only partially sub- 
scribed, only £600,000 being offered. This, the cable 
says, was owing to the unsettled state of the market, 
due to unfavourable news in the Near East. Sir Joseph 
Carruthers, however, considers that the want of success 
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is really due to the present system of floating Austr. 
lian loans. The whole matter is placed in the Rate 


plicitly 


of one leading London broker, whose advice is im 
followed. He underwrites the loan at a certain rate 
and it is then offered to the public. The system “Sir 
Joseph says, has not the sympathy nor the support of 
a targe section of the London Stock Exchange 
members, many of whom, it is said, would prefer to 
have an open market. Further, that the States are 
entirely at the mercy of one or two men and of the 
banks, with the result that the loans are more costly 
than they should be. Mr Waddell, who has replicd 
very fully to Sir Joseph, appears to have a fairly open 
mind on the question, being quite willing, however, to 
accept any practical suggestions having a reasonable 
prospect of success. He does not, however, think that 
the present system, though imperfect, can be improved 
upon. London methods may not be perfect, but they 
are better than many others. . 

Mr Deakin has just delivered two speeches in Tas- 
mania—one at Hobart and the other at Launceston. 
His main point is that he put a working policy on the 
statute-book. That policy is Protection, not pro- 
tection ‘‘in its narrow sense, but in the modern and 
broad meaning, going far beyond the  imposi- 
tion of import duties for purposes other than 
revenue.’’ Moreover, the old Protection is not suff- 
cient. Legislation must secure to the employees as 
well as to the employers the benefits of Protection, and 
at the same time the purchasing public must not be 
unduly levied upon. This seems to me to be a rather 
difficult proposition. Mr Deakin intends to support the 
Government if it adheres to his policy, which is proble- 
matical. What the value of his support will amount 
to is uncertain, for his party is not thought to be unani- 
mously in favour of Mr Fisher’s Ministry. There was 
no hint in his speech of an alliance with the Opposition 
—indeed, the spirit of the remarks was rather antago- 
nistic to that party than otherwise. Mr Fisher has 
been touring Western Australia, apparently with the 
view to getting into closer sympathy with that State, 
which has a large Labour vote. The New South Wales 
Premier (Mr Wade), speaking at Tamworth, said that 
all must see, in the interests of closer settlement, that 
the days of big areas had gone, and he therefore asked 
the large landowners to recognise the trend of the 
times. On the subject of the Premiers’ Conference, he 
said that the States would endeavour to meet the 
Commonwealth and arrive at some fair understanding. 
Mr Kidston (Premier of Queensland) says that in 
Queensland the rate of new settlement has probably 
quadrupled during the last four or five years. 

The construction of a Federal dockyard is said 
to have been definitely decided upon ; indeed, it is 
hinted that the site has been finally chosen. This is 
probably a matter of talk, for so far no authoritative 
statement has been made. Should a site in Sydney 
Harbour be fixed upon there will undoubtedly be a 
great outcry from Melbourne. A _ foretaste of 
the fuss such an action may cause was given 
in the Age article, ‘‘ Spectacle Island.’’ The un- 
disguised bias of the Age against Sydney and 
all things New South Wales detracts greatly 
from the value of the statements it makes. The 
cost of deporting the Queensland kanakas back to their 
homes in the Polynesian islands is set down at 
£31,155. Of this sum £17,855 was received from the 
Queensland Government, representing the deportation 
fee of £5 per head each planter had to pay when im- 
porting kanakas. The net cost to the Federal Govern- 
ment was therefore £13,300. The Tasmanian Premier 
delivered his policy speech on the 17th inst. After 
dealing with the State’s financial relation to the Federal 
Parliament, he said that power would be sought to 
acquire compulsorily estates for closer settlement, 
while a system of taxing land as land, exempting 1m 
provements, would be introduced. The arrangement be- 
tween the New South Wales Government and the Sal- 
vation Army for encouraging immigration has been 
objected to by the British Passenger Agents’ Associa 
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tion and also by the Sydney Labour Council. Mr 
Hughes, the Federal Attorney-General, in a recent 
speech, said that not every person who came to Aus- 
tralia was an asset. Only those who could be profit- 
ably employed were assets. 








ARGENTINE FINANCE. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, March 15. 


Tue Minister of Finance, with the approval of the 
President of the Republic, has sent a circular note to his 
colleagues requesting them, in view of the enormous 
deficit in the current Budget, to reduce the estimates 
of their respective Departments, but it is safe to pre- 
dict that the reductions, if any, will not be of im- 
portance, and it is certain that the deficit will have been 
very largely increased by the end of the year, by 
supplementary votes, and by further expenditure which 
will be directed by Congress for nearly all the branches 
of the Administration, and which will be incurred in 
the execution of the public works already ordered, and 
many of which are in course of execution ; for instance, 
Congress authorised $3,000,000 to be expended in 
erecting a new Post Office, but the plan made by the 
French architect Maillard, to whom the direction of 
the work has been confided, will require an outlay esti- 
mated at $10,000,000. The Budget included an item 
of $6,000,000 m/I for the preliminary expenses of the 
Centenary celebration, but the Committee of Organisa- 
tion has informed the Government that this sum will 
not be nearly sufficient for the expenditure of the 
current year if the programme sanctioned by Congress 
is to be carried out. Then provision has not been 
made by the Budget for the next campaign against the 
locusts, for which another ten millions of paper dollars 
will probably be needed. As for payments on account 
of battleships and armaments for which the Budget 
authorised $12,000,000 m/1 (a million sterling, in round 
numbers) to be expended out of the ordinary revenue, 
the funds from that source will not be forthcoming, 
unless the different Ministers should submit to a 
thorough pruning of their estimates. A million 
sterling might be saved without prejudice to the public 
service by suppressing most of the newly-created public 
posts and the augmentation of the salaries of the 
upper class of officials. This, however, will not be 
done, for it is necessary to gain adherents for the 
political campaign of the early part of next year, when 
a President and Vice-President, 60 National Deputies, 
and a few Senators will have to be elected. The 
balance of the proceeds of the loan, after deducting the 
amount given to the Bank of the Nation, will supple- 
ment the ordinary revenue, and will be applied to the 
execution of public works and to the service of the 
Foreign Debt, thus permitting the twelve millions of 
paper dollars to. be used, as authorised, in making 
payments on account of the ships, guns, &c., which are 
about to be purchased, but still there will be a serious 
deficit, im spite of the steadily increasing revenue from 
Customs duties and internal taxes. 

_ It would be justifiable to use the ‘‘Conversion Fund ”’ 
in paying for the means of national defence, the cost 
of which ought not to be taken from the revenue of 
three or four years, which will be needed for the execu- 
tion of public works of the utmost importance, such as 
the port extension, the ship canal, railways, roads, and 
irrigation works in the National Territories, a new 
Custom House, the completion of the Congress build- 
ing, the formation of a Plaza around it, and of an 
ee at each of the four corners of the same, &c., 
iC. 

It appears, however, that the Government intends 
to declare the convertibility of the paper currency which 
was in existence at the date of the Conversion law— 
that is to say, the $283,000,000 m/1 for which there is 
nO guarantee other than the said fund. It is con- 


ee 


sidered that the $30,000,000 gold of the Fund (which 
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month) will be sufficient to maintain conversion in all 
circumstances, as it would be equivalent to very nearly 
25 per cent. of the paper currency when its nominal 
value has been reduced by 56 per cent. The Minister 
of Finance is, it is stated, preparing a decree to be 
issued, by virtue of the Conversion law, declaring that 
the paper currency is to be convertible, at the rate of 
44 per cent. of its face value, at the expiration of three 
months from the date of the decree. Probably the 
Caja de Conversion will be suppressed, the Bank of the 
Nation being entrusted with its duties. 

The members of the Bolsa held their annual meeting 
on the 13th inst. The report of the committee, 
which was approved, stated that the operations for 
cash in public bonds amounted last year to $92,278,829 
m/n and $335,900 gold, against $88,496,317 m/1! and 
$20,000 gold in the preceding year, and those for the 
account to $3,459,500, against $3,271,550 in 1907. 

All the bonds except those of Santa Fé were higher 
at the end of 1908 than of 1907. 

The operations in National Cedulas for cash 
amounted to $60,705,150, viz., Series L. (6 per cent.), 
$29,367,700 m/l; K. (5 per cent.), $17,687,200; H., 
$11,164,100; J., $1,498,800; other series, $937,350. 

Only the L. Cedulas were dealc in to a considerable 
extent for the account, and the total amount was only 
$1,855,500. The number of the Bolsa’s members in 
December was 3,569. There were 291 commission 
agents and 47 brokers registered ; also 274 employees 
of members. 

It was resolved that the committee should choose a 
site for a new Bolsa building, as terms of purchase 
could not be arranged with the association which owns 


the building now occupied, for which a price was 


demanded of $5,000,000 m/I ($2,200,000 gold), while 
the value is considered not to exceed $3,000,000. 

The petroleum wells at Comodoro Rivadavia have 
ceased to give a supply, and no water has been found 
there, although the boring has been carried to a great 
depth. It must either be distilled from sea-water or 
be brought from a distance of 30 kilometres. 

Experiments are being made in the province of Salta, 
on the frontier of the Chaco, with the cultivation of 
rubber trees, and with great probability of success. 
Extensive plantations have been formed with seed 
obtained from Brazil, and the trees are growing rapidly. 





Retters to the Editor. 


GOLD AND CREDIT. 
TO THE EDITOR OF THE ECONOMIST. 





Sir,—I shall be glad if you will allow me a word 
with reference to your observations on my letter of 
the 24th ult., which you were so good as to publish. 

I am rather surprised to find the differences of 
opinion between yourself and your reviewer on the 
one part, and Mr Hartley Withers and your corre- 
spondents on the other are more fundamental than |! 
had supposed. You take exception to the statement 
that credit is the right to demand legal tender. In 
the opening sentences of the second notice of ‘* The 
Meaning of Money,’’ your reviewer admits the nature 
of credit in these words: ‘‘ This handy device [lend- 
ing on securities] of modern banking by which vast 
supplies of credit can be ladled out at a moments 
notice to big customers naturally provokes enquiry 
into a wider field.”’ This I. thought and still think 


‘justified my statement that we are agreed on the 


nature of credit. What is it that is ladied out but 
the right to demand legal tender? You say no— 
‘*\What if a man borrow a cow and promises to re- 
turn two cows three years hence.’’ The answer to 
this gives the key to the whole difficulty. It is— 
men do not, in England or any other commercial 


country in the 20th century, borrow cows and promise 


will be the amount of it at the end of the year, if, as| to return cows, but they do borrow legal tender «r 
is intended, $500,000 gold should be added to it every | bank’ ¢redits (rights to call for legal tender), and they 
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do promise to repay the same. In some. pastoral 
communities of the East, say, twenty centuries ago, 
men perhaps did borrow and repay cows, but only de- 
cause they were the legal or customary tender of the 
country, and if a capitalist then made it his business 
to lend to all and sundry he had to keep a stock of 
currency (cows) just as a banker now must keep 
or control. gold, silver, notes, or whatever 1s legal 
tender in the country in which he trades. 

A man may have landed estate, town properties, 
Consols, bills, or whatnot, but he can have no credit 
for the ordinary purposes of trade, be he cver so 
wealthy, unless he himself possesses legal tender or 
unless his banker is im a position to accept his 
‘‘ fixed ’’ capital and to make it liquid for him by 
granting him the right to call for legal tender, which 
may be gold, silver, notes (convertible or incon- 
vertible), silver certificates, or anything else which 
the Government with the people’s consent may deter- 
mine.—Yours, &c., 

J. Sowrey. 

Merton, April 6th, 1909. 


[The fact (on which we agree) that legal tender is 
necessarily at the base of most credit operations— 
as it is of most buying and selling operations—does 
not make Mr Sowrey’s definition of credit a good 
one.—Ep. Economist. | 


THE CAPTURE OF ENEMY PRIVATE PROPERTY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The policy of abandoning the right of capture, 
against which Sir Cyprian Bridge protests, is one 
which the Economist has for some time advocated, 
and it would be impertinence on my part to assume 
the task of replying to his arguments. Only in con- 
nection with his direct reference to my letter I should 
1 like to be allowed a word of explanation. 

When I used the word “piracy ’’ to describe the 
practice of capturing private property at sea, I had 
Ao intention whatever of insinuating that naval officers 
were moved to advocate the practice by golden dreams 
of prize-money. I am perfectly aware that the chance 
of the great majority of naval officers, and those hold- 
ing the most coveted commands, of ever profiting by 
prize-money is negligeable, and I am very willing 
to believe that their advocacy of the practice is free 
from sordid motive. Still, so long as this uncivilised 
system of prize-money is maintained, the calumny 
cannot but remain implicit in alh discussions of the 
question, as, for example, in a letter in this morning’s 
Times. | should have thought that the gallant 
Admiral would have joined in deploring a practice 
which makes such insinuations colourable. 

But, while disclaiming any intention of this sort, I 
stick to the term “‘ piracy ’’ as one properly current to 
describe the capture of private property. It is, 
perhaps, natural that, quite apart from any question of 
prize-money, naval men should draw a distinction 
between high-seas robbery, buccaneering, privateer- 
ing, and right of capture, but it is surely unreason- 
able to expect commercial men, who suffer equally ‘jin 
every case, to be much interested in the distinction. 


Y 


Cambridge, April 6th, 1909. 


THE BUDGET DEFICIT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The attempts made last week to discover the 
Budget deficit are amusing because of the variety of 
results obtained. Will you permit me to set out a few 
of them as follows :— 
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All these differing figures, incredible as it may seem 
are derived from the same set of facts officially supplied 
by the Treasury. Is not the variation itself evidence 
of the absurdity of the official methods ? 

As you, of course, are aware, it is the custom of the 
Treasury to bring the revenue statement up to date, 
but the expenditure statement is in four quarterly parts, 
and the material figures have to be dug out of a maze 
of immaterial ones and manipulated before a total js 
obtainable. It might seem that once extracted the 
remaining work is simple addition, but it is not. For 
example, I have been permitted to examine the four 
expenditure returns for 1908-9, and the amounts de- 
scribed as ‘* issued ’’ and *‘ to be issued’ for the 
service of the national debt appear to total only 
£ 27,937,000, instead of the round 28 millions which 
one would have expected. 

Other illustrations might be given, but perhaps suffi- 
cient has been said in support of the point I wish to 
make—the unsatisfactory and inadequate nature of the 
quarterly return issued by the Treasury. The state- 
ment of expenditure ought to be on the same lines and 
as complete (including comparisons with the previous 
year) as that of revenue. I am not suggesting some- 
thing impossible, because a “‘ to date ’’ return is given 
week by week in the London Gazette until within 14 
days of the end of the year, when suddenly this weekly 
statement is abandoned. The Treasury could hardly 
behave worse if the desire were to place difficulties in 
the way of those who attempt to analyse the national 
cash accounts.—Yours faithfully, 

A. Duptey Evays. 

Birmingham, April 5th, 1909. 


INTERNATIONAL GOLD CERTIFICATES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the January issue of the New York 
Banker’s Magazine attention is drawn to the subject 
of the above by a reference to their advocacy in the 
annual report of the Secretary of the Treasury, who 
said :— 


It would seem that means might be devised to diminish the 
transfer of physical gold under these conditions. That credits 
or loans of gold might be extended more generously than at 
present by one nation to another in times of stress was pro- 
posed soon after the crisis of a year ago. It has been sug- 
gested that an international conference be called of the Ministries 
of Finance and of the great State banks, with a view to more 
prompt and effective co-operation in emergencies. If such a 
conference should be held there might well be included in the 
list of topics to be considered the creation of an international 
gold certificate which would represent for all practical purposes 
the transfer of gold coin or bullion without the necessity of 
transferring the metal itself. Such an arrangement would re- 
quire internatignal sanction, either by an agreement among the 
leading banks of the world to issue a transferable international 
certificate upon a certain amount of gold coin definitely set aside 
for the purpose, or an agreement through diplomatic channels 
among the several Governments to some similar arrangement 
under official control. 

In the present advanced state of public faith and of financial 
responsibility there is apparently no serious obstacle to reach- 
ing such an agreement if measures are once set on foot by those 
capable of carrying it out. The issue of such international cer- 
tificates, payable on demand like the gold certificates of the 
United States. would not prevent the transfer of the physical 
gold when desired. The certificates might be redeemable in 
all countries which were parties to the agreement without regard 
to the country in which they were issued, and it might be left 
to those in charge of the gold funds to determine from time to 
time whether physical transfers of gold were required. It is 
suggested that the Secretary of the Treasury might be authorised 
to receive hospitality any suggestion on this ge from morons, 
and to appoint through the proper channels delegates on behal 
of the United States to any conference which might be assembled 
having the subject within the scope of its deliberations. 


It appears: to the writer an arrangement might be 
come to with the leading Governments, whereby 't 
would be understood that .a foreign correspondent 
could instruct his banking debtor to deposit gold with. 
the financial representatives of his (the debtor’s) Gov- 
ernment, which. would then issue its certificate for 
same, and forward it to the foreign owner of the gold, |} 
who would thereafter have absolute power as to ms 
disposal. We might then be spared the spectacle less 
frequently of seeing the yellow metal.crossing and re- 





: Sees iss seit nesses iis esate ey 








April 10, 1909.] 


THE ECONO 


IST. 786 


eee ea CROMER IAIN Te TTI Te en Er ee ea ER ee ET Dae 


crossing the ocean within a short space of time with 
its attendant expense and risk.. : 

The Governments who became a party to the ar- 
rangement might derive some small revenue for their 
trouble in this connection, it being, of course, agreed 
that the ownership of the gold so deposited would in 
no way be affected by any question of war. 

In order to have any such idea made practical, it 
would probably be necessary to have the matter dis- 
cussed by a representative body of the leading bankers 
of the world, who, if they thought well of it, could 
then submit the same to their respective Governments 
for diplomatic adjustment. 

The Banker’s Magazine referred to points out that 
some sort of an international money conference is to 
be held in Europe next summer, and remarks that the 
proposed international gold certificates should form 
an interesting topic of discussion at that conference. 
—Yours faithfully, 

Joun S. BatcHan. 

San Francisco, Cal., U.S.A., March 8th, 1g09. 





PIRACY ON SEA AND LAND. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—A distinguished admiral has lately protested 
against the use of the term ‘‘ piracy ’’ as applied to the 
seizure Of private property at sea in time of war. I 
have been reading the articles on mining in Rhodesia 
which you have just published, and I happened to 
see a copy of the Paris edition of the Daily Mail for 
March 16th containing an article om the same subject. 
This article, strange as it may seem, not only dealt with 
the same subject, but was also identical, word for word, 
with one of your own articles. Yet no word of acknow- 
ledgment appeared in the Daily Mail. Would the 
admiral object to the term ‘‘ piracy ’’ as applied to this 
literary seizure of private property on land?— Yours, 
XC. 3 | J. E. A. 

Wimbledon, April 5th, rgo9. 


ee 


WORKING OF COLONIAL PREFERENCES. 
TO THE EDITOR OF THE ECONOMIST. 


Sur,—Mr Balfour asked at the Guildhall whether 
we were going to give nothing to our colonists in 
return for all they were giving us. So far as battle- 
ships are concerned, they will be gifts when, and if, 
they are received, but the usual colonial gifts spoken 
of are the Canadian, Australian, &c., preferential 
duties. ‘These are gifts by the colonies to themselves, 
because they get our goods cheaper than they would 
otherwise do. They pay the lower duty, not we, and 
it is thus they who are the gainers. 

_This is forcibly reflected by the relations between 
Canada and the West Indies, who enjoy a preferential 
sugar tariff in the Dominion. The West Indian sugar 
planters complain bitterly that the whole of the pre- 
ference is taken by the Canadian sugar refiners, and 
that none of it reaches the West Indian planters. This 
is only what might be expected. The West Indian 
sugar production is only some quarter of a million 
tons out of a world’s production of fourteen million 
tons. The Canadian refiner, of course, buys his sugar 
on the basis of the world’s price, in bond. He pays 
the duty when he gets the sugar in Canada, and 
naturally pays the preferential rate and keeps it. 

This is a state of things which would be repeated in 
almost every case, if we gave preferential duties in 
favour of colonial raw materials. The gain would go 
to the British manufacturer and not to the colonist. 

Another exemplification of the working of this state 
of things is the preference of 4 per cwt given by the 
United States to Cuban sugar. Notwithstanding this, 
the price of sugar in Cuba és not greater than the 
world’s average price, but much less (owing in some 
degree to the intricate working of the American protec- 
tive sugar system).—Yours truly, : 

Lonpon MERCHANT. 

119 Cannon street, E.C., April rst, 1909. 


INDIAN CROP REPORTS. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your issue of March 27th, in an article on 
‘“* The Finances of India,’’ you make several very use- 
ful suggestions with regard to crop reports and the 
movements of wages and prices. The persistency of 
the Bombay Chamber of Commerce for the past quarter 
of a century has caused a considerable improvement 
in the former, but they are still very crude and unre- 
liable. The excuse is made that as a third of the country 
is under native rule the returns from this quarter are 
far from accurate. The fact is the machinery is pre- 
historic and the staff utterly inadequate to collect the 
information wanted, and even when secured to present 
it to the public in a comprehensible form. 

A great deal of valuable information is collected and 
printed from day to day and from year to year, and the 
Government of India have appointed a number of agents 
in this country, to whom application is invited, but from 
not a single one of them can a single copy of a single 
publication be obtained ! Of those reports reprinted for 
presentation to Parliament—months after issue in India 
—copies can be secured from H.M. Stationery Office 
and occasionally from the India Office, but none of the 
agents apparently receive supplies, for efforts in: 
numerous quarters have invariably been met with the 


same reply that they must write to Calcutta for them. 


When in India I more than once pressed the matter on 

the attention of the Government of India, and again 

recently, informally, but, for reasons which I am unable 

to comprehend, without success.—I have the honour to 

be, Sir, your obedient servant, A. F-B.: 
London, April 6th, 1909. 





“Reviews of Books. 


SOCIALISM IN LOCAL GOVERNMENT.* 


In this new work of his, Mr Towler, as secretary of 
the London Municipal Society, has made a spirited, or, 
rather, a dispirited, and laborious effort to arouse those 
of us who have been slow in ‘‘ apprehending the new 
Socialist movement.’’ 
he reminds us, but he takes us back only to the twelfth 
century and our early ‘‘ markets and fairs ’’ for illus- 
tration. Then, skipping the centuries, in England so 
late as the sixteenth century ‘‘ the supervision and sup- 
ply of food was still a municipal duty.’’ But early in the 


last century, after a long and instructive period of re-. 


action and individualism, ‘‘ it was not lawful for a muni- 
cipality to make a profit by trade.’’ To-day, alas ! we see 
our municipalities ‘‘ trading ’’ for all they are worth in 
their legitimate monopolies of water supply, lighting, 
and transport, and promising to the ratepayers both the 
best and cheapest services and a large profit out of 
them for relief of rates, town improvements, and what 
not. Mr Towler sees in all this not a legitimate evolu- 
tion from our old and inbred Socialism, but a Socialist 
‘* invasion of local government.’’ As to our municipal 
trading, he says it is a failure, and he labours through 
several chapters to prove it so, by setting up a com- 
plete comparison of the rival methods—municipal 
trading and trading companies. It is a reproach to 
us that no such comparison is possible. The explana- 
tion is familiar to many of us. Notwithstanding re- 
peated Parliamentary Committees and Joint Commit- 
tees, Local Government inquiries and reports and 
orders—many of these latter admirable—no adequate 
and commor system of trading accounts has been 
required and adopted. 
as. of old, and as usual in such matters (and; 
therefore, by the way, we are to ask it to 
take our trade and tariffs in hand!), the Local 
Government Board has been shamefully slack in 
control, the municipalities have chosen, and by ‘their 
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*«*Socialism in Local Government.” By W.G. Towler, Secretary 
of the London Municipal-Society. With Introduction by Captain 
H. M>» Jessel. (London) George Allen and Sons, 156 Charing 
Cross road. 55. net. 


We are very old Socialists, as. 


Parliament has bungled, | 
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auditors have been allowed, to deal ‘according to their 
own ideas of public accountancy with the essential 
‘‘ charges ’’ upon any true profit and loss account. Some 
rhunicipalities have rigorously charged their trading 
account with all these—interest, depreciation, and sink- 
ing fund (which does not arise as a charge in private 
trading accounts), and also both with the cost of 
special street alterations, &c., and a proportionate share 


| of ‘‘establishment charges ;’’ and they have made 


profits all round. Too few, however ; the rest, with 
their varied accountancy, seem to warrant Mr Towler’s 
assertion that, ‘‘ on the whole, no reliance can be placed 
upon municipal accounts when we wish to ascertain 
the true financial results of trading undertakings.’’ On 
the other hand, this very assertion puts out of court 
his ultimate conclusion that ‘‘ the price and quality of 
municipal service shows no advantage to the con- 
sumer as compared with private service.’’ 

But supposing we had these figures and results, we 
should still have no balance of the net advantages or 
‘‘ otherwise ’’ of our municipal trading. Mr Towler 
brings into effective review the obstinate defence by the 
municipalities of their monopolies of gas supply and 
public roads, &c., against the inroads of electric light 
and supply and tramways; the submission of Parlia- 
ment to their demands for powers of control and limita- 
tion; the effect in keeping us years in arrear of even 
second and third-rate nations in the use of these great 
services. 

It is to this municipal hostility that Mr Towler attri- 
butes our backwardness, as compared with some 
foreign countries, in the electrical and allied indus- 
tries. Further, into his undefined sphere of Socialism 
Mr Towler sweeps such national services as our Poor 
.Law (not inexcusably), our Post Office, and our mili- 
“tary and naval arsenals and dockyards... His chapter 
on ‘‘ The Lesson of State Experience ’” illustrates the 
colossal cost and waste of our State factories and work- 
shops and yards, managed or controlled though they be 
by the supposed most competent of our naval and mili- 
tary officers. It is a chapter that should be read and 
re-read again and again just now. It is overwhelming 
in its testimony against looking to State workshops and 
establishments for practical enterprise and efficiency ; 
and as to economy, Mr Towler might have hesitated 
to let the testimony appear in his pages, lest the im- 
mensity of its figures of waste and loss to the nation 
should drown the sense of his story of municipal 
balance-sheets. But they are not conclusive, and 
are not likely to cause the municipalities that have 
committed themselves to working their own 
monopoly services to abandon them. There is 
proof, too, that they can be worked to the 
‘* profit of the ratepayers ’’—proof at home and proof 
abroad—and what others can do we are apt to believe 
we ourselves can do. Then we have a good work- 
ing alternative in the system of leasing out these ser- 
vices under broad and sound conditions—a system not 
quite new to us, and one which Paris, Berlin, and other 
great cities have made to yield very large profits for 
their ratepayers. It is Mr Towler’s last despairing 
refuge, and though itself only one remove from 
Socialism, it is not economically objectionable. 
Mr Towler bemoans our not having adopted it 
30 years ago, for to him ‘‘it is clear that 
the way to Administrative Socialism would have 
been insurmountably barred’? by it. Perhaps so; 
perhaps not. But this is the burden of Mr Towler’s 
soul and of his book—not a lament that municipal trad- 


| ing has failed, but that it has let in Socialism. Assuredly 


his new era has been marked by a very zealous appli- 
cation of the Fabian tactics of ‘‘ permeation,’’ seeking 
the ‘‘ gradual and detailed concession of the proposi- 
tions of Socialism,’’ and ‘‘ familiarising ’’ our people 
with the ideas of public ownership and control. Mr 
Towler follows them into various other activities in 
the State, and with ever increasing alarm. Unfortu- 
nately for himself, his logic does not relent before any 
of the instances in which public opinion has chosen to 
recognise humanity rather than Socialism, as in the 
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various Acts for the welfare of the children and in 
the pensions for the aged poor, which the strongest 
Conservatives have heartily supported. 


BOOKS RECEIVED. 


New Poor Law or No Poor Law. Being a description of 
the Majority and Minority Reports of the Poor Law 
Commission. With an Introductory Note by 
Canon Barnett. (London) J. M. Dent and Co. 
Is net. 

Insurance Against Unemployment. By D. F. Schloss 

(London) P.S. King and Son. 3s 6d net. 

The Standard of Living Among Working Men's Families 
in New York City. By R. C. Chaplin, Ph.D, 
Russell Sage Foundation. (New York) Charities 
Publication Committee. $2. 

Tariff Reform. A Plea for Fair Trade. By Alexander 
Forbes, J.P. (Aberdeen) The Aberdeen and North 
of Scotland Printing Company, Limited. 

Journal of the Royal Statistical Society. March 31, 1909. 
Vol. LXXII. Part I. (London) Royal Statistical 
Society. . 5s. 

Nationalism in Hungary from the Business Point of View. 
By Veridicus. (London) Polsue, Limited. 1d. 


Mr C, H. Chomley and Mr R. L. Outhwaite have 
collaborated in writing a book on “ Land Values Taxa- 
tion,’ to be published early in April by Messrs Sidgwick 
and Jackson. We are informed that the authors 
endeavour to show the justice and necessity of Land 
Values Taxation, and on this basis “they formulate a 
constructive policy of economic and social reform to 
meet existent needs.” 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount First Further 
Nominal Offered to Payment 
oars the Public. — 


Amount previously recorded.... 
Issues of the week — 
Folkestone Electricity Supply, 

44% lst Deb. Stk., at par .. 10,000 .. oe 500 .. 
London Improved Cab 300,000 .. 300000 .. 170000 .. 
Monte Video Water oe 60,000 .. 12,00... 
Rhodesia Coupee, 7s 6d 95,750 .. -» 31250 . 
Tarbrax Oil, £1, at £2 5s a oe §,0c0 .. 
City of Gothenburg, 4% Loan of 

1609, at par 881,000 .. ’ «+ 88,100 .. 
Tierra del 


11,250 .. 200,250 
4,363 


Brixton Skating Rink, 20% © 
rixton Skating Rink, um. 
Pref. Partg. Ord., £1 8,000. .. oe 1,000 .. 7,000 


wee 1/634,150 .. 183,963 .. 1,450,187 
Total offered for subscription to date! Total offered for subscription for the 
in— whole year — 


Bank of Montreal announce that the list of applications was 
closed on Tuesday, and letters of allotment have been posted. 
The Automatic Lock-nut Company.—A prospectus has 
been published announcing the issue by public subscription 
of a share capital of £35,000, divided into 34,900 ordinary 
shares of £1 each and 2,000 deferred shares of 1s each. The 
ordinary shares are to receive 15 per cent. and three-quarters 
of the balance, the rest to go to the deferred. Every deferred 
share has as much weight at a poll as an ordinary share. 
The company acquires a new patent lock-nut which is said 
to be a valuable invention, and has been patented by the 
inventor. Opinions are given from s that the patent 
is valid. The directors do not consider it politic to disclose 
the expected profits, but they believe they will be large. 
The prospectus, however, contains no evidence on that 
point, and the advertised omits some important 
points such as the price paid to the vendors. 
Skating —This company has a capital of |} 

£12,500 in 12,000 preferred shares and 500 deferred shares. 
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ferred shares are entitled to a cumulative dividend of 

ape ae and half the remaining profits. The company is 
to build and conduct a skating rink at Brixton on an area of 
000 feet, about half of which will be covered, at a cost of 
" ooo. The profits are estimated at over £18,000 per 
annum, but this can be little more than a guess, and if is 
most improbable that the rage for roller skating will con- 
tinue through many more seasons. The abridged prospectus 
speaks of a vendor, but says neither who he is nor what he 


is receiving. 











COMPANY MEETINGS, &c. 





STANDARD BANK OF SOUTH AFRICA, LIMITED. 


The ninety-first half-yearly general meeting of the share- 
holders in the Standard Bank of South Africa, Limited, was 
held, on the 6th inst., at the Cannon street Hotel, London, Sir 
David Miller Barbour, K.C.S.I., K.C.M.G., presiding. 


CHAIRMAN’S SPEECH. 


The secretary (Mr Francis Shipton) having read the notice 
convening the meeting and the report of the auditors, — 

The Chairman said: Ladies and Gentlemen,—This is the 
fourth consecutive half-yearly meeting at which it has been 
necessary for the chairman to call special attention to the de- 
pression prevailing in South Africa, and its effects on the busi- 
ness of the Standard Bank. Mr Brodie Hoare did so at the 
meeting held on October 13, 1907, and again at the meeting 
held on April 14, 1908. On the latter occasion he represented 
the depression as having been more severe, at any rate so far as 
regards its effects on the bank, for the half-year ended June 30, 
1907, than it was for the half-year ended December 31st of the 
same year. I was chairman at our last half-yearly meeting, 
held on October 13th last, when we had to deal with the ac- 
counts for the half-year ended June 30, 1908. The accounts 
of that half-year not only showed no improvement on the two 
preceding half-years, but made it clear that there had been 
further severe depression. It will doubtless be in your re- 
collection that I dealt at that time with the nature and causes 
of the depression in South Africa. I will not repeat what is 
already a thrice-told tale, but merely recapitulate the causes 
of the depression as I understand them. These causes were, 
in the first place, the losses due to the Boer War; in the next 
place, the excessive inflation and the excessive import of goods 
which followed the close of that war, aggravated by the effects 
on the market of sales of surplus war stores; and, thirdly, the 
influence of the. general depression which has now prevailed 
for some time throughout the civilised world, and which has 
had a specially injurious effect on our business on account of 
the check to the important diamond industry which has resulted 
from it. Atthe same time, I reminded you that the periodical de- 
pressions of wide extent which prevail from time to time are 
merely temporary. I will not attempt to investigate the nature and 
causes of the influences which produce these depressions, 
but will content myself with observing that the occurrence of 
a general depression is merely an indication that from some 
cause, which we may or may not be able to discover, the 
economic machinery of the world has been thrown out of gear 
for the time being, and the depression must continue until 
matters right themselves, which they always do after the lapse 
ot a longer or shorter period of time. 

So much for the past. I turn now to the accounts of 
our business for the last completed half-year ended Decem- 
ber 31, 1908. Our balance-sheet, and the dividend which 
we recommend you to pay, will show that we have done 
rather worse in the last half-year than in the preced- 
ing one, and the cause of this result is the depres- 
sion in South Africa, which has both reduced the volume oi our 
business and lowered the rate of profit on such business as 
has fallen to our share, coupled with the fact, of less import- 
ance, that the general depression and the lower rates for bank- 
ing money outside South Africa have led also to some reduc- 
tion in profits. In point of fact, our net profits in South 
Africa for the last half-year are slightly greater than in the 
previous half-year, owing to a reduction in outgoings which 
we have been able to effect, and the reduction which is shown 
in the total profits is due to the lower rates we have received 
for money employed outside South Africa. I think it will be 
well that I now offer a few remarks on the course of our busi- 
ness during the past half-year, and indicate the conclusions 
which may fairly be drawn from it. 

Turning to the balance-sheet for December 31, 1908, you 
will observe that the amount of notes in circulation stood 
at £846,131. The amount of this item is not of much im- 
portance as directly affecting the bank’s profits, but the 
amount of notes in circulation is some indication of 
the activity of trade. If we take the amounts jn circula- 
oe * me: last ey half-years, we eo them ree oe 
en :—~4,1,060,339, £1,012,126, 295333) 2591, 131. 
You will Obaacte that the oe aes cles hy Sines 
0ing on for some yeats has at length been checked, and that 
the amount of notes in circulation on December 41st last is’ 
Practically the same as it was on June. 30, = is result 
points, however, faintly, to the conclusion that we have at 
last weached the lowest point of depression. There is a re- 
duction in the amount of notes in circulation in Cape Colony, 
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but this reduction is more than counter-balanced by an increase 
in the Transvaal. This is what we should expect, for the 
depression in the coast ports is still very severe, while there 
has been an advance in the Transvaal owing to the remark- 
able improvement in the gold mining industry. 

You will also observe that the balance under deposit, current, 
and other accounts stands at £17,943,768, a falling off of 
£702,198. In current accounts there is an increase as compared 
with the previous half-year of £1,181,179, of which increase 
£584,961 is in South Africa. This result is to a material extent, 
though not wholly, due to an increase of balances held on ac- 
count of the Governments, and not on account of private 
persons. The increase of the balances held on private 
accounts points to some improvement in trade condi- 
tions. The balance at credit of fixed deposits, both in South 
Africa and in London, has fallen considerably, and this also 
is a matter for congratulation, as, in the present state of busi- 
ness, we do not require large fixed deposits which impose upon 
us a charge for interest out of proportion to the profits we can 
earn by the employment of our money. Moreover, the rates we 
are paying for fixed deposits have been reduced, and there is a 
saving in South Africa alone under this head, as compared with 
the previous half-year, of nearly £15,000. The saving in inte- 
rest on money lodged with us would have been substantially 
larger but for a special cause, which is of temporary operation 
only, and which, in point of fact, has disappeared since the 
close of the half-year. We look forward with confidence to 
further saving under this head in the future. 

You will notice that the amounts under drafts outstanding and 
under bills receivable on account of customers are almost the 
same as in the previous half-year. Cash in hand, with bankers, 
and at branches stands at 44,131,615, a very satisfactory figure, 
though slightly less than it was six months before. Loans on 
securities at short notice have fallen from £2,134,607 to 
4757,480. This is an item which fluctuates very much, and in 
view of the low rates obtainable on such loans in London, the 
falling off under this head, coupled with the decrease in fixed 
deposits, really represents an improvement in the position. 
The amount of bills of exchange purchased and actually current 
on December 31 last was 43,996,019, an improvement over the 
previous half-year of £964,820. The improvement is mainly in 
bills on London purchased in South Africa, but there is also 
some increase in bills on South Africa purchased in London. 
The total increase is satisfactory, and indicates a tendency to 
improvement in trade. Bills discounted for, and advances to, 
customers, come to £9,472,797. The high-water mark under 
this head was reached on June 30, 1906, when the total was 
£11,224,091. For succeeding half-years the amounts were 
£11,091,363, £10,006,123, £09,913,437, and £9,495,488. The 
falling off in successive half-years has consequently been 
£132,728, £1,085,240, 492,686, £417,949, and £22,691. The 
falling off in the last half-year is trifling, and, judging from these 
figures alone, we might infer that we had reached nearly the 
bottom of the depression. 

You will observe that bank property and premises in South 
Africa stand at £474,054, an increase of £26,145, due 
mainly to the expenditure on completion of the building 
at Johannesburg. I may mention that the completion 
of that building has enabled us to secure rather more than 
£5,000 a year in rents paid for the old premises and for spare 
accommodation in the new building, and as time goes on the 
revenue from this source should show improvement. I have 
already mentioned that our net profits in South Africa were 
rather better in the last half-year than in the preceding one, but 
that result was due to a reduction in our outgoings. In Lon- 
don business, on the contrary, there was a reduction in profits, 
due mainly to the lower rates payable for banking money. Our 
agencies at New York and Hamburg have been progressing 
satisfactorily, but the general depression in trade has had a 
substantial effect in decreasing their business. 

When I attempt to sum up the course of the last two 
years, I can merely repeat what I said six months ago. The 
falling off in our profits is due simply to reduction in 
the volume of business, and to the fact that such busi- 
ness ‘as we did obtain had to be done at less profit- 
able rates. The reduction in profits has been met to some 
extent, and so far as was possible, by a reduction in expendi- 
ture, but the full effect of the reduction in expenditure will not 
be realised for some little time yet. I am glad to be able to say 
that, so far, we have not had to make provision for more than 
the average amount of bad and doubtful debts, and this result 
reflects great credit on our general managers in South Africa. 
Of course, the liquidation which inevitably follows such a de- 
pression as we have had in South Africa is not completed yet, 
and the final outcome of that liquidation must depend, to some 
extént, on the improvement in general conditions which may be 
expected in the next two or three years, but the Standard Bank 
of South Africa has always been careful to adhere, even at the 
cost of some temporary loss of profit, to sound business prin- 
ciples, and I see no reason to look forward with apprehension 
to the ultimate results. . ; 

_ There remains but one subject on which ‘I desire to say 
a few words, and no doubt the subject is one which has 
a great interest for you. I refer to the question of our prospects 
of improvement in the next few years. The réle of prophet 
is one which no man should lightly accept, but I have no 
objection to giving you my opinion, provided you will recol- 
lect that it is only my opinion, and that it is given under all 
reservation. From a number of indications which are faint in 
, but which point fairly well in the same direction, I 
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am of opinion that we have about reached the bottom of the 
South African depression. The only doubtful spot I can see 1s 
the continued depression on the Coast. In the Transvaal the 
progress of the gold mining is wonderfully good. Coal mining 
in South Africa is, on the whole, improving rapidly, and there 
is great activity and some progress in mining for metals other 
than gold. The diamond industry is still depressed, and must 
continue so until there is a general revival of trade outside 
South Africa. The farmers have been doing well, though there 
has been severe drought in some portions of Cape Colony, and 
Rhodesia is distinctly progressing. The latest accounts report 
very welcome rains in Cape Colony and generally throughout 
South Africa. There are, therefore, in South Africa itself many 
of the elements of steady progress, though I hesitate to say 
that we can expect progress to be rapid for some time, not- 
withstanding the great development on the Rand, and, so far, 
no improvement has shown itself in our business. “Increase 
in banking profits must follow, and cannot precede, an improve- 
ment in general conditions. Unfortunately, depression is not 
confined to South Africa, and progress in that country depends 
very much on the condition of trade in Europe and America 
and elsewhere. You know how severely the diamond industry 
has been affected by the falling off in the demand for diamonds, 
and the effects of this depression have seriously affected both 
the finances of Cape Colony and banking business in that 
colony. South Africa has also suffered by the fall in prices of 
the articles which make up her general export trade, due to 
the general depression. For example, the value of the wool, 
mohair, and ostrich feather exports in 1908 from Cape ports 
is given as £4,506,330, while the value for 1907 was £5,219,104, 
a falling off of £712,774. But though the value was less, the 
quantity was greater, and if the exports of 1908 be valued at 
the same prices as those of 1907, there would be shown an in- 
crease of £156,502, instead of a decrease of £712,774. 

It will be obvious to you, therefore, that a revival of trade and 
business in Europe and America would at once have a very im- 
portant effect on business in South Africa. The diamond in- 
dustry would revive, and that would lead to a revival of many 
other branches of business directly or indirectly affected by, and 
dependent upon, the diamond industry, and would materially 
improve the position in Cape Colony. Farmers would obtain 
higher prices for their articles of export, and the prosperity 
arising therefrom would radiate gradually into other businesses, 
including, we may hope, that of the banks. While, therefore, 
1 consider that there are indications that we may have seen 
the worst of the depression, and while there are in South Africa 
the elements of steady progress, I do not look for any great 
and rapid general improvement, notwithstanding the great 
development in the Transvaal. A marked change would be 
produced if the depression in Europe and America were to 
pass away. You know as much, or as little, of that question 
as I do, and all I venture to say is that, though it will un- 
doubtedly pass away in time, and may even have begun to do 
so already, I do not anticipate that it will disappear imme- 
diately or very rapidly. I may be mistaken in this opinion, 
and I shall not be sorry if I am proved to be a false’ prophet. 
In any case, the change in the form of Government in South 
Africa, which now seems assured, will be a great gain to the 
country as a whole. I will now conclude by moving the first 
resolution, namely: “That the report and balance-sheet to 
December 31, 1908, now presented, be adopted,” and I will 
ask Sir Charles Fremantle to second the resolution. 

The Hon. Sir Charles William Fremantle, K.C.B., seconded 
the motion. 

SHAREHOLDERS’ REMARKS. 


Mr J. McLatchie asked what was the remuneration of the 
directors. At a former meeting he had asked the same question, 
and had complained that it was lumped into an item of £222,000, 
making it impossible to tell the exact amount of the remuncra- 
tion. The dividend had taken very many years to rise from 10 
per cent. to 18 per cent., but it had taken only some five years 
to drop down from 18 per cent. to 10 per cent. again. In his 
opinion, they had many.branches in South Africa which did not 
pay. Indeed, he had been told by some friends of his in South 
Africa that such was the case, and they were in a much better 
position to judge than he was. Did the directors really con- 
sider it was good policy to keep so many branches open as they 
did? The amount of £97,050 had been taken from the reserve 
fund, and, he supposed, swallowed up in dividends. He also 
complained that new shares were issued at a premium of 200 per 
cent., and contended that part of the reserve fund ought to have 
been used for the equalisation of dividends. He thought they 
ought never to have paid so large a dividend as 18 per cent. 

Mr W. H. Skeel disagreed with the remarks of the previous 
speaker, stating that the proprietors were quite satisfied with 
the dividends which the directors had declared in prosperous 
times. In his opinion, the additional. shares were issued at a 
proper price, especially as the proprietors had received a small 
advantage. 

Captain Slack suggssied that in future the directors should 
state in the report tue qualifications of any new directors who 
might be appointed. He was sure that in Mr Horace Peel they 
had appointed one of the best men they could possibly find, but 
the proprietors would like to have some particulars. 


THE CHAIRMAN’S REPLY. 


_The Chairman, in reply, said that the remuneration of the 
directors was fixed by a resolution of the shareholders at £5,000 
ayear. He did not think there was 


y special advan t 
gained by stating such details in tha iatancoahoes “With te 
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ard to the branches in South Africa, in a growing ¢ 
South Africa they had to keep cn ‘increasing the tines a 
branches in order to meet the a business of the country 
It was quite true that some of them were not too profitable, but 
that matter was always being carefully attended to by the hoard 
When it was found that a branch was not paying, and had n, 
prospect of paying, it was closed ; in fact, a number of branches 
had already been closed. The shareholders might feel assureq 
that everything possible was being done in that direction to 
safeguard their interests. With regard to the 497,000 odd taken 
from the reserve fund, Mr McLatchie seemed to think that tha 
had been swallowed up in paying dividends. He (the chair. 
man} was happy to assure the proprietors that that £97,000 
was as much in existence now as it was when it was in the 
reserve fund. It was put to a separate account in order to meet 
possible depreciation upon investments. In point of fact, that 
depreciation had disappeared, and the £97,000 was actually in 
the separate account, and was just as much in the proprieiors’ 
hands as if they had added it to the reserve fund. The falling 
off in the dividends was greatly to be regretted, but could anv. 
one point to a bank in South Africa where a similar falling off 
of dividends had not taken place? In fact, the falling off was 
universal. The business had gone for the time being, and it 
was impossible to make the profits they did formerly, but he 
had no doubt that business would recover some day. \r 
Horace Peel, the new director, was a partner in the firm of 
Dennistoun, Cross, and Co., and he was quite sure the pro- 
prietors would never regret the selection of him as a director. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

THE DIVIDEND. 


The Chairman then declared, in accordance with the articles 
of association, a dividend of 25s per share on 61,941 shares, 
being at the rate of 1o per cent. per annum for the half-year 
ended December 31st last (free of income-tax), to be paid to 
those shareholders whose names arene on the register on 
the 23rd ultimo, and to become payable on the roth inst. 

The appointment of Mr Horace Peel as a director was con- 
firmed, and Sir David M. Barbour and Mr Robert E. Dickinson, 
the retiring directors, were re-elected. Mr W. B. Peat and Mr 
A. Turquand Young were also re-elected auditors. 

The Chairman proposed .a vote of thanks to the general 
managers and other officers for their valuable services. 

Captain Slack seconded the motion, which was unanimously 
adopted. 

A vote of thanks to the directors for their attention to the 
affairs of the bank and to the chairman for his courteous con- 
duct in the chair terminated the procedings. 


L'UNION FONCIERE D’EGYPTE. 


The annual general meeting of the shareholders in L’Union 
Fonciére d’Egypte was held, on the 1sth ult., at the offices of 
the company, in Alexandria. 

The board was repfesented by M. Joseph I. Aghion, presi- 
dent; MM. Alfred Salinas and Gualtiero Sebasti, scrutineers; 
and M. Léopold Jullien, secretary. Twelve shareholders were 
present, representing 36,972 shares, conferring the right of 1,442 
votes according to the terms of Art. 20 of the articles of asso- 
ciation. The ordinary general meeting was thus regularly con- 
stituted according to Art. 26 of the articles of association. 
Copies of newspapers containing the announcement of the 
meeting, as well as the balance-sheet and profit and loss account 
of December 31, 1908, were submitted. 


THE ACCOUNTS. 


The credit side of the balance-sheet for the past financial year 
shows under the heading of rural domains, PT62,126,335 ; eXx- 
ploitation of domains, PT 2,276,257; cash, PT420,725 ; National 
Bank of Egypt (advance for coupons),'PT12,854 ; statutory bail, 
PT1,218,750; implements and rolling stock, PT51,571; order 
account PT51,659; sundry debtors, PT72,200; debtors on 
account land sales, PT8,865,128; arrears of annuities, 
PT 308,561, making, with sundries, a total of PT75,205,907. 

The debit side of the balance-shect shows fully- 
paid-up share capital, PT48,750,000, equivalent to £500,000 ; 
banks and bankers, PT 21,565,963; bail on account land sales, 
PT 393,458; statutory reserve, PT405,469; sundry deposits, 
(statutory bail), PT1,218,750; unclaimed dividends, PT30,679; 
order account, PT9,734; sundry creditors, PT60,926 ; profits on 
land sales not due for payment, PT1,109,224, which, together 
with the sum of PT654,352 brought forward from the previous 
year, including interest, and PT1,010,408 net profit for the past 
financial year, balances the account at PT75,208,967. 


The profit and loss account shows, under the heading of ex- 

nditure:—Farming expenses, PT823,442; amortisation, 
»T 290,195, of which PT109,127 comes under balance of me, 
tion expenses, PT175338 under 10 per cent. on live stock wd 
working stock, and PTs,730 urfder 10 per cent. on implement: 
and rolling stock ; interest, PT74,682, of which P’T'59,466 vagpoene 
under French stamp duty and PT15,215 under brokerage 40 : 
commissions ; and net profits for 1908, together with the pe 
beowgiht forward from 1907, plus interest, P'T1,664,761 5 
ling PT 3,192,632, which is ba on the side of ne cg at 
—Farming revenue, PT1,802,569; interest on annuities nie 
sales account, PTs573,236; land- sales, net profit sat avon 
PT162,473; and the sum of PT654,352 brought forwar 
1907. 
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The report presented to the meeting by M, Joseph I. Aghion 
was as follows: Gentlemen,—Our preceding reports have 
snabled you to follow the various works we have undertaken in 
ordex to employ our capital to the best advantage, and during 
the past year these undertakings have been followed up 
methodically. As to our rural domains, we have effected no 
purchase of land during the past financial year, and the actual 
situation of our landed property on December 31, 1908, was as 
follows :—We held a total of 11,673 feddans, having sold 556 
feddans during 1908, our various domains with respective sales 
for the year standing thus :~—Dar-el-Bakar, 1,382 feddans 
(sold 94 feddans); North Hessas, 1,044 feddans (sold 
1- feddans); South Hessas, 1,920 feddans (sold ni/); West and 
South Teda, 1,841 feddans (sold 27 feddans); Dokmera, 1,070 
feddans (sold 54 feddans); Wazirieh, 1,102 feddans (sold iJ) ; 
Kafr-el-Charki, 700 feddans (sold 8 teddans) ; El Alf, 623 feddans 
‘sold niZ); Kom Hassel, Hagar, 1st and 2nd section, 1,2888 
feddans (sold 211 feddans); El Santa, 699 feddans (sold 141 
feddans). During the three years, 1906, 1907, and 1908 we 
have thus disposed of some 1,342 feddans of a total holding 
of 13,016 feddans. We have used every effort to bring rapidly 
under cultivation the greater portion of our rural domain. As 
we led you to hope in our last report, we have now only about 
1,000 feddans still unreclaimed, and this area will be brought 
by degrees into a paying condition. 

Since the company’s foundation we have constructed dwell- 
ings and buildings for reclamation purposes, canalised, levelled, 
and established cultural improvements over an area of about 
12,000 feddans, a very considerable work to have been executed 
during the space of scarcely three and a-half years. And, on 
the other hand, an examination of the figures of our balance- 
sheet will convince you that this development of the property 
has been effected at very moderate cost. The end we have 
constantly kept in view has been to bring our land as rapidly 
as possible into a paying position from the agricultural point 
of view, and we think the result attained has been satisfactory. 

A good sign of the efficacy of our labours is the fact that the 
area of land we have let for the current year and the revenue 
derived from the leases are both double what they were for last 
year. We are making, in point of fact, a transition from £6,000 
for leases in 1908 to £12,000 in 1909, and this progress can only 
become more marked as time goes on. Our agricultural im- 
provements have become greatly extended during the year 1908. 
Thanks to the excellent measures adopted by the Irrigation 
Service, we have been able to cultivate successfully almost 2,000 
feddans of rice, and this year this same area is included in the 
class of cultivated lands. Epizootic diseases, from which our 
cattle had been hitherto immune, have unfortunately made their 
appearance on the Teda and Kom-Hassel domains. In spite 
of the hygienic measures which we adopted immediately on the 
appearance of the scourge, the mortality upon these domains 
has amounted to 52 head of working oxen. We have good 
hopes that the trouble has now been definitely checked. 

The great efforts we have made during past financial years 
to bring our land into full cultivation allow us to reduce our 
future expenses under this head considerably. A comparison 
of our herd figures for the current and past financial years 
shows the proportion in which we shall henceforth be able to 
reduce our farming expenses. In 1907 we employed 525 oxen, 
in 1g08 only 453, while for the current year the number is 
reduced by 153 to 300. In the same way, in 1907 we employed 
29 horses, in 1908 only 23, and we now only use 6, having thus 
got rid of 17 as against last year. A reduction of 58 mules for 
the current year has also taken place, the number actually em- 
ployed being 80, as against 138 in 1908 and 147 in 1907. The 
number of asses in use has been reduced by 15, only 4o being 
now employed, as against 55 in 1g08 and 82 in 1907. Important 
reductions have also been made in the staff of farm labourers, 
and we have every reason to hope that on the domains we now 
hold expenses under the head of agricultural improvements 
Will ‘be reduced to a very most figure after the close of the 
current financial year. ; 

The details of our cultivated,and unreclaimed lands are as 
follows :—Dar-el-Bakar, 1,383 feddans, all in cultivation; 
Hessas North, 1,044 feddans, all cultivated ; Hessas East, 1,595 
feddans cultivated, 330 feddans unreclaimed; East and West 
Teda, 1,741 feddans cultivated, 100 feddans unreclaimed ; Dok- 
mera, 920 feddans cultivated, 150 feddans unreclaimed ; Wazi- 

tieh, 953 feddans cultivated, 150 feddans unreclaimed; Kafr-el- 
Charki, 651 feddans cultivated, so unreclaimed; Kom-Hassel, 
Haga, 1st and and section, 1,228 feddans cultivated, 50 feddans 
unreclaimed ; El Santa, feddans cultivated, 250 feddans un- 
reclaimed; El Alf, 624 feddans, all cultivated. e have sold 
an area during the year of 556 feddans 22 kirats 11 sahms for 
the sum of ££43,301,145, of which £e12,790 had been received 
before the passing of the authentic documents. An encou 
Sign, we think we should bring before your notice, is that our 
sales are no longer confined to the single domain of Dar-el- 
Bakar, but have been extended to almost all our cultivated 
lands, thus showing the improvements have been effected simul- 
taneously over all the area at our disposal. 

We think some explanations of the profit and loss account are 
required on our part. (1) The agricultural revenue has been a 
little inferior to that of last year on account of the sale of 
cultivated lots, (2) The interest received on annuities due from 
our purchasers is increased on account of the n of our 
credit portfolio. (3) Profit on sales of land.—In previous years 
we set down in the balance-sheet the total difference between 
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cost price and sale price, a method that was justified by the fact 
that our credits were guaranteed by a proportion of at least 
25 per cent. of the purchase price paid down in cash, and the 
privilege we retain on the property sold. Nevertheless, as the 
amount of profit on sales is subject to great variation from one 
year to another, we have thought it wiser to adopt a very pru- 
dential méthod, and instead os setting down the whole of the 
profit as formerly, we have only entered that part actually paid 
in cash by the purchaser. In other words, if the purchaser only 
pays 25 per cent. cash down, we only enter a quarter of the total 
profits in our profit and loss account, leaving the balance to be 
entered fro rata the cash instalments paid during successive 
years. This method will contribute to the increase and equali- 
sation of future dividends. It is now proposed to distribute 
a dividend of 3 per cent.—i.¢c., 3s or 3 frs 79g—on the nominal 
value of the share, the amount available for distribution being 
PT1,462,500, and to carry over PT 202,261, and to pay the divi- 
dend on and after May 17th next at. the company’s head office 
in Alexandria on receipt of coupon No. 3. 

The certificate of the auditor, M. Jean C. Sevastopulo, having 
been read, the meeting, without discussion, approved unani- 
mously the accounts submitted and the dividend proposed for 
distribution. All the members of the board retired, as required 
by article.14 of the articles of association, and, being eligible, 
were unanimously re-elected. M. Jean C. Sevastopulo was 
unanimously re-elected auditor of the company for the current 
year, his honorarium being fixed at £50, as in the previous 
year. 

The proceedings then terminated. 


ge 2 SIRI GI: IN EINE PH IER 





STATE FIRE INSURANCE COMPANY, LIMITED. 


The eighteenth annual meeting of the shareholders in the 
State Fire Insurance Company, Limited, was held, on the sth 
inst., at the Law Association Rooms, Liverpool, Mr Frederick 
James Hawkins (the chairman) presiding. 

The secretary (Mr Albert H. Heal) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: The under- 
writing profit for the year 1907 was larger than the underwriting 
profit in any previous twelve months of the company’s existence, 
but the year 1g08 has given not only an increase of premiums, 
but, more important still, an increase of underwriting profit 
The year therefore stands out as the best we have had 
so far. The accounts are presented in a new form owing to 
the Government regulations now applicable to all companies 
transacting employers’ liability insurance. I will deal with the 
accounts in their order, and the first in importance is that re- 
lating to fire. 

Our fire premiums for 1908, after deduction of reinsurances, 
amount to £159,600. This compares favourably with the fire 
income of previous years. It must be borne in mind that the 
sum of £165,300, which appeared in our accounts for 1907 as 
the entire premium income of 1907, included premiums from all 
sources, whereas now, as I have mentioned, £159,600 is con- 
fined to fire premiums only. But this figure of £159,600 is 
larger than our fire premiums of the previous year, and the 
increase is due to a judicious, and, I may add, satisfactory ex- 
pansion of fire business, chiefly in the home field. The revenue 
from foreign fire premiums is practically where is was a year 
ago, but there has been a material improvement in the distribu- 
tion of the liabilities abroad, and, as stated at our last meeting, 
the proportion of the United States business to the company’s 
total fire revenue is much smaller than formerly. 

We have paid in losses by fire, after deducting re-insurances, 
£75,400, or 47.3 per cent. of the premium income, being, with 
the exception of one year, the lowest percentage of loss we 
have experienced. The expenses include £25,900 for commis- 
sion, and £34,500 for expenses of management, and represent 
37-85 per cent. of the revenue, a ratio slightly in excess of former 
years. The result of the year’s fire business is a surplus of 
£23,700, or 14.85 per cent. of the fire revenue, and out of this 
we have added £6,600 to the fire reserve fund of £43,400 brought 
forward from the previous year, making a fire reserve fund of 
£50,000, which sum we believe to be in excess of all probable 
requirements for present unexpired risks. In our case a smaller 
reserve is required than in the case of offices transacting a large 
proportion of long term policies, which are not uncommon in 
the United States and elsewhere. _ ree 

The employers’ liability account is modest in its figures, and 
the resultant profit is even more modest. Nevertheless, there 
is a profit. The premiums amount to £9,500. A larger revenue 
could easily have been obtained, but we advisedly restricted 
our operations to the least hazardous classes of risk. The losses 
amount to 45.8 per cent. of the premiums, and commission and 
expenses to 38. r,cent., and after making provision for un- 
expired risks and outstanding losses we are left with a small 
profit of £92. We must all hope that the associated offices will 
revise the rates so as to make the business fairly remunerative. 
It is hardl at present. : 

The edaeiibeoee business account has produced premiums 
of £18,200, which includes the returns of two old-established | 
‘in which we have acquired practically the whole in- 
companies continue to specialise in plate- 
glass insurances. The losses amount to 30.6 per cent. of the 
premiums, and commission and expenses to 37.9 per cent. After . 
provision for unexpired risks, we are able to carry to profit 
and loss £600. The profit and loss account contains three items 
whic for remark. We have expended £6,400 in the pur- | 
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chase of businesses. Instead of treating this as capital expendi- 
ture, we pay it out of the current year’s profits, and shall reap 
the benefit of it in the future. We have transferred £10,000 
to the general reserve fund account, and, finally, carry forward 
an unappropriated balance of £7,900. 

The combined results of the company’s operations show pre- 
miums amounting to £187,400, and losses and expenses to 
£157,600, leaving a surplus of £29,800, or 16 per cent. of the 
year’s revenue. The several reserves shown in the balance-sheet 
are more than sufficient to enable us in ordinary circumstances 
to run off all liabilities on risks still current. It therefore fol- 
lows that the gencral reserve of £20,000 is an actual reserve 
over and above all probable contingencies. The investment 
fluctuation account is now very much in excess of the amount 
required to cover the depreciation in our securities, as a material 
improvement in value has taken place since last year’s report. 

Returning to the item of expenses, the increase, as shown in 
the accounts, has been unavoidable. The reports of other com. 
panies which have appeared show our experience to have been 
general. The organisation and development of new depart- 
ments has involved heavy expense, much of it of the nature of 
foundation charges. A larger proportion of the total business 
of the company than hitherto is now home business, always the 
most difficult and expensive to obtain. During the last two 
years no less than 104 new companies have been launched, and 
increased competition must involve somewhat greater expendi- 
ture than we have been accustomed to in the past. The vitality 
of the company is proved by the marked expansion of its busi- 
ness, and its liabilities are more widely distributed. After re- 
ferring appreciatively to the services of Mr Heal and the staff of 
the company, the Chairman concluded by moving the adoption 
of the report and accounts and the declaration of a dividend of 5 
per cent., being, with the interim dividend already paid, 734 per 
cent. for the year. 

Mr R. S. Cleaver seconded the motion, which was unani- 
mously agreed to; and a vote of thanks to the chairman and 
directors terminated the proceedings. 


CONSOLIDATED WATER WORKS COMPANY OF 
LIMITED. 


The annual general meeting of the shareholders in the Con- 
solidated Water Works Company of Rosario, Limited, was held 
on the 6th inst. at the offices, 52 Moorgate street, London, Mr 
W. T. Western (the chairman) presiding. 

The secretary (Mr G. Proctor) having read the notice and the 
report of the auditors, 

The Chairman said: Gentlemen,—The accounts now pre- 

sented to you indicate continued progress. The gross revenue 
of the company has increased from £70,200 to £78,700, while 
the cost of working and management has grown from £28,700 
to £32,300. The balance is £46,300, being £4,800 in excess of 
the corresponding item in the previous year. After providing 
for debenture interest and preference dividend, for reserve for 
redemption of capital and making the usual contribution to 
the staff provident fund, we are able to carry £2,500 to the 
account for depreciation of machinery, to place £7,500 to 
general reserve, and ask you to declare a dividend of 4 per 
cent. on the ordinary capital, making, with the interim dividend, 
7 per cent. for the year, free of tax. The balance to be carried 
forward will be £2,800. I may explain, with regard to the 
fund for depreciation of machinery, that we contemplate re- 
moving certain old plant—plant which has done excellent ser- 
vice in its day—and replacing it by machinery of modern design 
and more economical in working, and when we make this change 
we shall draw somewhat deeply on this fund instead of having 
to charge the revenue of the year in which the work is done. 
_ Looking back some years to the days when the company was 
in a youthful and struggling state, the feature that stands out 
is the growth of the town, both in area and density. One-storey 
buildings are disappearing in the central districts and being re- 
placed by lofty and handsome buildings. These changes in- 
volve heavy expenditure on the company. If the town expands 
in area we must follow the population. If the buildings increase 
in height we must provide more capacious pipes to keep up 
the pressure required to reach the upper storeys. It may 
interest you to know that during the year we laid 38 kilometres 
of pipes and connected 1,368 additional services. This has cost 
money, and you will see, on referring to the capital account, 
that we have expended £36,000 during the year. Of that 
amount, £9,400 is for land, some of which is not immediately 
required, but which will be very useful to us when we need to 
increase the area of our filters. 

Our relations with the municipal authorities have been 
friendly. There have been long negotiations with them with a 
view to cones up all open questions, and burying the old 
lawsuit of which you have so often heard. I had hoped to be 
in @ position to announce a final concordat, but a sudden change 
in the personality of the Mayor and Counci! has for the moment 
interrupted the negotiations. We shall be pleased to take them 
up again in a friendly spirit with the new officers of the town 
when they have had time to study the question. During the 
current year we propose to proceed with the construction of 


ROSARIO, 


large reservoirs both for river water and filtered water, and also 
to make preparations for an additional pumping engine. To 
meet the cost of these and other requirements, and to reduce 


the overdraft on capital account shown in the balance-sheet, we 
) ask you to authorise the issue of additional ordinary shares. A 
resolution to this effect will be submitted to you. 
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It has been a matter of great satisfaction to the di 
Mr William Galwey has joined the board. Mr ‘aie et 
the experience of 28 years of active life spent in the mana a 
of waterworks in the sister State of Uruguay—experience whit 
will be of great value to the company. I am sure that ” 
will one and all give him a hearty welcome. At the last pion, | 
meeting a suggestion was made that the time had come for zr 
viewing the amount of the remuneratiaqn of the directors 7 
person interested, it is difficult for me to say much on 
subject, and I confine myself to reminding you that since the 
present scale of remuneration was fixed, some 12 years ago 
the business of the company has more than doubled. A te. 
solution will be submitted to you, and the decision left i 
reservedly in your hands. I will now move the following reso. 
lution :—‘‘ That the report and accounts now submitted be 
received and adopted, and that the dividends be declared as 
recommended in the report.” 

Mr F. S. Isaac seconded the motion. 

Mr P. W. Carr said he thought the shareholders would all 
agree that the report was of a most satisfactory nature so {ar 
as the results were concerned, and that they could look forward 
to the future with great confidence. It seemed to him, how. 
ever, that the ordinary shareholders had been rather harshly 
treated. For some years past they had allowed the board to 
add large sums to reserve to meet expenditure which ought to 
have been provided out of capital. This year they were placing 
£7,500 to reserve, which was £2,500 more than jast year. He 
thought the amount might have remained at £5,000, and that 
the balance should have been placed to the ordinary share. 
holders’ dividend account. At present they had some £22,000 
standing to that account, and he wished to know whether that 
was proposed to be capitalised or in some way given to the 
shareholders in the form of a bonus. The £26,000 reserve for 
redemption of capital ought, in his opinion, to be increased 
and invested outside the business. 

The Chairman, in reply, said he did not think it would be 
good policy to divide the profits 7 to the hilt until the ques. 
tion of the company’s relations with the municipality had been 
got quite out of the way. With regard to the amount standing 
to the credit of the ordinary shareholders, it was fully admitted 
that it belonged to them, and, without making a definite promise 
or binding his successors, he thought he could say that when 
they had got their affairs settled that sum would be divided 
somehow or other in the form of a bonus—possibly in shares. 
The question whether the reserve for redemption of capital 
should be invested outside the business was one of finance. 
He personally would like to see it so invested, but it must 
not be overlooked that it would be a costly matter in view of 
the small rate of interest which it would yield. The amount 
so set aside was the actuarial amount which would redeem not 
only the capital as issued, but also the money which the com- 
pany had put into the business. 

The resolution was then submitted to the meeting and unani- 
mously agreed to; and the following special resolutions were 
also approved :—(1) ‘That the board be and they are hereby 
authorised to increase the capital of the company to £440,000 
by the creation of 10,000 additional ordinary shares of {10 
each, ranking for dividend and in all other respects pari passu 
with the existing ordinary shares of the company”; (2) “That 
the remuneration of the directors be increased by the sum of 
£750 per annum, making it £1,750, as from January 1, 1909.” 

The usual formal business having been transacted, a vote of 
thanks to the manager and staff in Rosario and the secretary 
and staff in London terminated the proceedings. 


Asa 
this 


ANGLO-ARGENTINE rRAMWAYS COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Anglo- 
Argentine Tramways Company, Limited, was held, on the 7th 
inst., at Winchester House, London, Mr James Blake Con- 
canon (the chairman) ee 

The secretary (Mr W. D. Dawes) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said :—Gentlemen,—The report which has been 
in your hands for the past 10 days goes, as usual, very fully into 
details, and I presume I may take it as read. As the Buenos 
Ayres Electric and Belga Argentina companies were worked by 
us for the second half of the year only, a comparison between 
the whole of 1908 and the year 1907 would not convey any 
useful information, but I shall presently give you some interest. 
ing figures showing the effects of the fusion up to the end of 
February last. In the meantime I will merely point out that 
after charging revenues with £48,000, which we have carried to 
the depreciation renewals fund, allowing for the City company s 
annuity and the interest and sinking fund on the debentures, 
dividends on the both classes of preference shares, and the 
proportion of sinking fund on the latter, and on the ordinary 
shares for the year, the revenue account shows a surplus of 
£101,939. From that figure has to be deducted the payers. 
of £30,250, being the final payment of interest to June 3ot 
last on purchase money of the Buenos Ayres and Belgrano 
Tramways, £2,100 voted to the retiring directors, and er 
of the interim dividend on 40,000 ordinary shares for the half- 
year ending June 3oth, and allowing for a dividend of 6% pet 
cent. per annum for the second half-year, which the directors 
now recommend should be paid on the 300,000 ordinary shares 
existing as from July rst, a balance of £12,839 8s 11d remains 
to be carried forward to this year 1909. 

which we have 


Now, as regards the various companies 


! absorbed, to avoid repetition, I will only mention by way of 
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ing the particulars given in the report, that the Grand 
oar “aa La rCapital Traction and Electric Company’s 
systems are being worked by the Anglo Company as from the 
frst day of this month. When commenting this time last year 
upon the amount annually charged to revenue, and credited to 
the depreciation renewal funds, I intimated that the board 
would submit the question to an exhaustive examination with 
the view of arriving at a closer approximation of the figure 
| which should in future be charged to revenue each year. ‘This 
we have done, and taking into consideration the fact that we 
now have a total sum of over £300,000 standing to the credit 
| of the reserve and depreciation renewals fund, and, I may 
remind you, all invested in first-class securities, we came to the 
conclusion that £48,000 was amply sufficient in respect of the 
year 1908. We shall, of course, continue to charge the deprecia- 
tions funds balance with the sums annually expended upon 
actual renewals. £32,742 we spent upon renewals during the 
year 1908, and in addition a sum of no less than £136,744 was 
expended’ upon ordinary maintenance and debited to revenue. 
As regards the result we are likely to arrive at when the neces- 
sary junctions and additions to track are constructed, to allow 
of the entire combination being run systematically and economic- 
ally as one complete whole, I think we may safely rely upon 
the experience we have gained so far as being an indication of 
what we may look for in the future. 

Now, although we were working the Belgrano system from 
July 1, 1907, and the Buenos Ayres Electric and Belga Argentina 
systems from July 1, 1908, we were only able to run new ser- 
vices in combination with the Anglo as from October 1st last, 
and the result has been that for the quarter ending December 
31st the total combined receipts showed an increase of 10.72 per 
cent., and the working expenses came down from 57.09 per 
cent. to 55.46 per cent. against the corresponding quarter in 
1907, while for the months of January and February this year 
the net profit amounted to £95,249, being an ‘increase of 
£11,009, or 13 per cent., so that I think that it is reasonable 
to expect further large increases in net receipts when we are 
in a position to work new services over the Grand National and 
La Capital Traction Companies’ lines in combination wiih our 
present system, especially when I remind you that these systems 
are far larger and more important than those of the Belgrano, 
Buenos Ayres Electric, and Belga Argentina. 

To sum up, we anticipate that the results for this current 
year, although it is one of transition, will, after providing for 
all prior charges, leave a balance sufficient to pay a satisfactory 
dividend on the ordinary shares, while we look for a further 
substantial improvement in the net revenue in 1910 and subse- 
quent years. I will here mention that next year, 1910, there 
will be celebrated the centenary of the establishment of the 
Independence of the Republic, and we naturally look for a 
great influx of visitors into Buenos Ayres, and no doubt our 
traffics will benefit very materially thereby. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr Ernest A. Lazarus seconded the motion. 

Mr Walker asked how far their Bill had gone through at 
present. 

The Chairman said he was very glad Mr Walker had 
asked that question, as they had had a note from the solicitors 
giving them the pleasant information that the Bill, having 
already passed the House of Lords, was now before the House 
of Commons as an unopposed Bill, and that there was not the 
slightest indication of there being any difficulty. In all pro- 
bability they would get their Act through some time in July. 
When they got the Act through the directors would have to 
call the shareholders together again to submit fresh articles of 
association to them. Their articles were very old-fashioned ; 
they had had to alter them again and again, and they felt that, 
when they had their new Act, the moment would be opportune 
to call the shareholders together and to ask their approval of 
new and more modern articles. 

The resolution was unanimously agreed to; and it was further 
resolved : ‘ That the dividend of 3s 3d per share, free of income- 
tax, being at the rate of 6% per cent. per annum, be paid on 
the ae ia ordinary shares for the six months ended December 
31, 1908.’ 

Some formal business having been transacted, a vote of thanks 
to the chairman and directors terminated the proceedings. 





BATH ELECTRIC TRAMWAYS, LIMITED. 


The sixth annual general meeting of the shareholders in the 
Bath Electric Tramways, Limited, was held, on the 7th inst., 
at Winchester House, London, the Hon. Sir James Sivewright, 
K.C.M.G, (the chairman), presiding. 

The secretary (Mr H. i Almond) having read the notice 
convening the meeting and the report of the auditors, 

_The Chairman, in the course of his speech, said: I would 
like first to express the regret which my coll es and myself 
feel at the loss which the company has sustained by the resigna- 
tion of the first chairman, Sir Vincent Caillard, and I am sure 
that regret will be shared by every shareholder in the company. 
He took a very great interest in its affairs, and was constant 
in the attention which he devoted to it; but the duties of his 
new position have rendered it incumbent upon him to sever 
his connection with most undertakings of a character like this, 
as he cannot give the necessary time to them. At the unani- 
mous wish of my colleagues, I consented for a time to take his 
position as c an. am very sorry indeed that on the 
first occasion on which I meet the shareholders in that capacity 


I cannot lay before them a better statement than that in your 
hands. Circumstances beyond our controi have been against 
us, with the result that the earnings of our undertaking for the 
year under review compare unfavourably with those of the pre- 
ceding year. The majority of tramway undertakings in Great 
Britain have been similarly affected ; in fact, there is no branch 
of business, probably, that is more affected by climatic causes 
than a tramway system. In Bath the general trade depression 
has prevented people from spending money to the same extent 
as they do in good times, and this depression has been 
accentuated by periods of indifferent weather. We had a fairly 
good summer, but our two best months, as a rule, are August 
and September, and during the latter part of August and for 
almost the whole of September the weather was against us, and 
most seriously interfered with our takings. Bath, from its very 
nature as a watering-place, is a city which responds more 
readily to causes of that nature than do the majority of towns. 
I am pleased, however, to say that the diminution in earnings 
has been largely compensated by the savings which have been 
effected in expenditure. Speaking from a wide experience in 
similar undertakings, I can say that when working expenses 
once get to a certain stage it is exceedingly difficult to reduce 
them in order to keep pace with contracted earnings; but in 
this case, through the hearty co-operation of our staff, we have 
attained a fair measure of success in that direction. This 
saving in general expenditure, moreover, has been effected 
without in any way sacrificing the efficiency of the system, as 
is certified in a report which I have before me by our consult- 
ing engincer, Mr McCarter. He reports that, after a careful 
examination of the system, the whole of our tramways in every 
branch have been well and efficiently maintained, and are in 
good order at the present time. 

Turning to the accounts, you will see that our traffic and par- 
cels receipts for the 52 weeks amounted to £38,394, against 
£41,451 during 1907, a decrease of £3,057. The decrease in 
car takings is about £1,723, and from “buses £1,334, but so 
far as the last-mentioned figure gocs, the savings effected in 
operating costs reduced the loss on the ‘buses from {£792 in 
1907 to £31 in 1908. Some may naturally ask why we should 
go on with the omnibus service at all if it does not pay. The 
reply is that they are an indirect source of revenue, for they 
bring grist to our mill: they bring passengers to our tramways 
that we otherwise would not have. We, therefore, kcep that 
service up, but we are studying it carefully, so as only to run 
these "buses where we consider they are a profitable investment. 
With the balance of £2,489 brought forward from the previous 
account, we have a total available for distribution of £14,626. 
After payment of debenture intercst and preference dividend, 
and also setting aside £1,000 as a first instalment of sinking 
fund for the redemption of the debentures, which may be re- 
garded practically as a reserve fund, there is a balance of 
£2,493, which we recommend should be carried forward. On 
the debit side, as I have already said, the expenses have been 
very materially reduced. There is a saving all the way through, 
except in repairs and renewals, under which head we spent £282 
more than in 1907. 

So far as the future is concerned, it is very difficult to say 
anything. We are dependent to a very great cxtent upon the 
weather. It is satisfactory, however, to know that up to the 
present the revenue shows an increase of about £200 as com- 
pared with the corresponding period last year. We have been 
authorised by the Board of Trade, whom we approached, to in- 
crease the fares on one of our sections, namely, the line to 
Weston, and it is anticipated by our general manager and staff 
that, this increase having been accepted, on the whole, very 
well by the public, will tend to swell our revenue. Granted 
anything like decent weather, I have every hope that the re- 
venue for the current year will show a considerable increase 
over that for the past year. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr H. F. (Clutterbuck seconded the motion, which was, after 
a short discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the company tcr- 
minated the proccedings. 





JUHN BARKER AND CO. LIMITED. 


The annual general meeting of the shareholders in John 
Barker and Company, Limited, was held, on the 7th inst., at 
the Town Hall, Kensington High street, London, Sir John 
Barker, M.P. (the chairman), presiding. _ 

The secretary (Mr Henry W. Over) having read the notice 
convening the meeting, and the report of the auditors, E 

The Chairman said: Ladies and gentlemen,—We meet again 
at this sixteenth annual meeting of the company to report the 
results of another ycar's trading. It always affords me much 
satisfaction to preside at these annual gatherings and to have 
the opportunity of conferring with our shareholders. — But I must 
frankly add that the pleasure of meeting to-day is tempered 
by the fact that the distribution of profit is smaller than for 
several years past. That is a disappointment which is shared 
in varying degree by everyone, but which all share alike; and 
I have no desire to minimise its unpleasant character either to 
myself or others. Personally, I am myself more than disap- 

inted. Everyone is in possession of the auditors’ report and 
Litance chest. We may therefore regard these as read, and 
proceed to their consideration. The accounts are again drawn 
up in the clearest possible manner, with a view of giving every 
information shareholders may require. While I will not 
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attempt to go through each item, I shall be pleased to answer 
any question that may be put to me. 

The first remark I have to make is that the volume of trade 
generally is maintained, and this, all things considered, is quite 
satisfactory. In fact, it is all that could have been expected 
in face of a year of adverse conditions, chiefly due to the 
tightness of money, an exceptionally inclement spring, and the 
mildness of the early part of the winter, besides a manifest dis- 
position of the public to retrench. The utmost watchfulness 
has been exercised upon items of expenditure, which, you will 
be pleased to learn, show a satisfactory reduction. It will be 
remembered last year I stated that, in accordance with prin- 
ciples of sound finance, a sinking fund has been created, by 
which the whole of the fixtures and fittings would eventually 
be liquidated by a yearly insurance premium. This healthy 
method has also been adopted in connection with Ponting’s, 
and in the course of time these large items will not appear as 
a charge at all. I am pleased to inform you the business pur- 
chased from the receiver of Ponting’s, Limited, is in full work- 
ing order; the stocks are in a most satisfactory state, and your 
directors are satisfied it will become a valuable branch of the 
company’s business. One of the contingencies which a busi- 
ness of this magnitude has to reckon with is depreciation in 
the market value of goods and stock, which accounts for some 
of the decline of profit. Had it not be that, owing to vigilant 
management, stocks were kept at the lowest possible amount 
consistent with the requirements of the business, the loss from 
this cause would have been much greater. 

As compared with the previous year, the fall in values has 
been as much as 15, and in some cases as high as 20, per cent. 
This decline of profit is also attributable to the severe com- 
petition as well as to the depression in the building trade, and 
although we have happily been among the last to be affected 
by these, amounts have been written off, which together with 
the depreciation in values of stock have lessened the profits 
for the year. But such branches as the building department 
and its accessories, often necessary in the general scheme of a 
large organisation like this, afford no index to the general pro- 
sperity of the company. They are merely subsidiary to the 
great departments which are the mainspring of our ever-in- 
creasing prosperity. In future, therefore, the work of our build- 
ing department will be concerned mostly 
business and alterations. These arrangements will enable 
us to reduce stock and plant, and while escaping the losses 
which so often occur in larger contracts, it is hoped they will 
prevent a repetition of the past year’s experience. Had your 
directors merely wished to show a higher dividend, and taken 
the stock-in-trade without reference to market fluctuations and 
reduced values, a higher dividend would naturally have resulted. 
Our rule is to take the stocks at their actual value, not at what 
their future value may be, and so long as I am honoured by 
your confidence as chairman this will continue to be the 
rule. It is impossible to give good value unless there is a 
proper half-yearly valuation of stock. An experience over 35 
years convinces me that the practice of giving the public good 
value is a sounder basis for any undertaking than. are habits of 
extravagant and incessant advertising. 

It is a well-known fact which all business men will admit, 
that it is impossible to sell cheaply if large sums are spent by 
these and such-like methods. Although the past year has been 
a difficult one, and departments have required exceptional 
supervision, there are indications of a revival of trade. Last 
year, when I was not in the best of health, I foreshadowed a 
period in the near future when I could take things a little 
easier, but I was apparently a little too previous. Under the 
circumstances, however, and in response to the desire of your 
board, I feel it my duty to continue, so long as health and 
strength permit, to devote my energies to the business, of 
which I am as proud as ever I was. I hope, therefore, on the 
next occasion of our meeting the results will be much more 
satisfactory to all of us, and that any observations I may then 
have to offer will be such as have made these annual gatherings 
so long notable for their. good humour. Business is already 
showing some expansion, for the public more and more appre- 
ciate the sound principles by which this great concern has 
grown and prospered. We are, therefore, again looking forward 
to a successful year’s trading, and as the business is capable of 
further great expansion shareholders may feel assured that 
everything that can be done will be done by alert and efficient 
management to ensure a period of increasing prosperity. I 
now move the adoption of the report and accounts. 

Mr H. E. Pilditch seconded the motion, which was carried 
unanimously. 

The usual formal business having been transacted, a vote of 
thanks to the chairman terminated the proceedings. 


BARRY, OSTLERE AND SHEPHERD, LIMITED. 
The annual general meeting of the shareholders in Barry, Ostlere 


and Shepherd, Limited, was held on the 2nd i 
Mr John Barry, J.P. (the chairman) presiding. 

The secretary (Mr John Kellock) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said he was ce eet that the result of the year's 
trading had not been more satisfactory. In the past 29 years this 
was the second time only that they had been unable to earn a 
dividend on the ordinary shares, and on both occasions such a 
result was directly traceable to s 1 and exceptional circum- 
stances. The first instance was year ending, January, 1902, 
when, owing to the great derangement of trade caused by the 


nst., at Kirkcaldy, 
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South African war, no dividend was earned on the ordi 
and the second instance had occurred in the year just 
the consequences of the financial crisis in the Uni 
had a depressing effect on every branch of trade 
world, and in the States themselves especially trade was at a com. 
plete standstill for several months. As the company's trade with 
that country was of considerable volume, the jailing off in the 
returns there was a. ee 
As the directors pointed out in their report, the 

depression in the home trade had been intensified by the sicike of 
the cotton operatives in Lancashire and the long and costly con- 
flicts in the engineering and shipbuilding trades in the North-East 
of England. The areas affected by these disputes represented the 
most important provincial markets for their goods, and during the 
strikes and for a considerable time afterwards the consumption of 
floorcloth and linoleum there had been reduced to a minimum. 
The hopes entertained a year ago that the trade depression would 
eee pass away had not been realised; on the costrary the 

epression had become deeper as the year advanced, and it was 
not until the end of November that the downward movement was 
arrested. He was extremely glad to report that since that time 
their sales had steadily and in some months largely increased, 


nary shares, 
ssed, when 
States had 
throughout the 


_ giving them good reason to hope that in the current year they 


would make up much of the lost ground and be enabled to com. 
pensate the ordinary shareholders for the disappointment 
experienced in the past year. 

He need hardly mention that such a year as the one just ended 
had been a year of great anxiety to the board, but he could say 
on their behalf, after a most careful examination of every branch 
of the business, that the chief and almost the only cause for the 
reduced profit was the great shrinkage in the volume of trade, and 
that reduction would have been greater but for the fact that there 
had been a fallin the price of some of the chief raw materials 
used in their manufactures. It might have been fairly anticipated, 


| in a year of such universal and exceptional trade depression, that 


they would have had to bear the burden of a large amount of bad 
debts, but it would be noted from the balance-sheet that the bad 


| debts were only some {300 over the previous year, and the whole 


amount was but a mere fraction of the return. He directed 
attention to this matter, as it would convey to the shareholders 
the fact that not only was their trade connection of a very solid 
and reliable character, but also that the question of credits con- 
tinued to receive the closest atiention of the board. 

Turning to the balance-sheet, they would observe that bills pay- 
able were {2,812 less, and the amount due to sundry creditors 
£12,809 less. On the assets side they would notice a small 
increase of £259 in property, and a decrease of £23,069 under the 
heading of engines and machinery, working plant, and stocks of 
raw materials, floorcloth and linoleum, this latter amount being 
almost entirely made up of a reduction in stocks. The one im- 
poriant change in the details of the balance-sheet was that sundry 
debtors appeared as {147,441 less and investments £146,825 more. 
This was explained by the fact that the board had decided the 
time had come to convert the money advanced for the French 
works into debentures and shares; he should mention that such 
advances had always paid at least 5 per cent. interest, and in 
October last, when the long trade war which had prevailed in 
France was happily brought to an end and prices placed upon a 
more remunerative level, the directors deemed it a fitting time to 
make this conversion and so put the capital account of the French 
company en a more regular basis, a basis which would enable 
them, if at any future time it was desirable, to place a portion of 
these shares and debentures with the public. 

Referring to the profit and loss account, they would observe a 
reduction of £24,562 under the heading of wages, salaries, trading, 
and other expenses. In addition to the automatic decrease 
resulting from short time in the factories, the directors had given 
the closest attention to every economy that could be effected under 
these heads. In arriving at the amount set down for depreciation, 
including up-keep and repairs, the directors had proceeded on 
exactly the same lines as in previous years; in the past year there 
had been fewer renewals needed, and there had also been less 
wear and tear on the machinery in use, consequent upon less 
production. 

In his opening remarks he had mentioned that they bad had to 
deal with a situation like the present twice only in a period of 29 
years, but as the company had existed in its present sbape only 
to years, it might be interesting to the shareholders to know 
exactly what had been accomplished in that time. There had been 
paid in debenture interest £72,664; in preference dividends, 
£173,873; and in ordinary dividends, £196,642; there had been 
added to the preference reserve £45,000, and written off goodwill, 
&c., out apg 0 £23,000, making a total of £511,179. If during 
a period of abnormal stress and stringency, which included not 
only a national war, but also a long and disastrous war in prices n 
the floorcloth and linoleum trade, that result had been achieved, 
there was every reason to hope that with the return of normal 
conditions larger results could be obtained in the future. He 
assured the shareholders that the directors had strictly adhered to 
their established policy of maintaining all machinery and plant at 
the highest point of efficiency, and he wished once more to place 
on record his high appreciation of the zeal and energy of the sta‘ 
from the highest to the lowest. In conclusion, the chairman 
moved the adoption of the report and accounts. ; 

Mr Wm. Sutton seconded the motion, which was unanimously 
adopted. 

The retiring directors, Messrs C. Mitchell and E. Batten, were 
unanimously re-elected, as also were the auditors, Messrs Romanes 
and Aitchison. 


A vote of thanks to the chairman terminated the proceedings. 
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RIO DB JANBIRO CITY IMPROVEMENTS COMPANY, LIMITED. 


th annual general meeting of the shareholders in the 
R gr Taneiro City S rovements pany, Limited, was held 
on the sth inst. at Winchester House, London, the Hon. 
Herbert C. Gibbs (the chairman) presiding. 

The secretary (Mr Henry Haggett) having read the notice con- 
vening the meeting and the report of the auditors, . 

The Chairman said: Gentlemen,—A few of the items in the 
accounts differ materially from the corresponding items of the 
previous year, and, therefore, call for some explanation. You 
will observe that the debentures outstanding amount to 
£791,500, as against £564,600 in the previous year. This in- 
crease is, of course, due to the new issue of. £250,000 deben- 
tures, less the amount of debentures of £23,100 redeemed during 
the year. Sundry amounts payable, the next item in the 
balance-sheet, stands at £39,963 this year, as against £117,000 
in the previous year. This decrease is due to the fact that at 
the end of the previous year we were owing to our bankers 
/66,000, Whereas in this year- we were owing nothing, and the 
rest of the difference is accounted for by the fact that at the 
end of the year there happened to be less money owing by the 

company for wages and goods purchased. 

Turning to the credit side of the balance-sheet, you will 
observe that under the sub-heading “expended during the 
year’ we have spent £29,321, as against £18,700 in the previous 
year. This, as indicated in the report, is partly due to the fact 
that about 25 per cent. more new houses were drained this 
year than in the previous year, and it is also due to the drain- 
age of the exhibition and other capital outlay. It is our inten- 
tion to write off the whole of this amount by a transfer from 
reserve account, in pursuance of the policy which is forced 
upon us, by the terminable nature of our concession, of avoid- 
ing all additions to capital account except where sinking funds 
are provided to meet them. The outlay on the Copacabana 
extension is now £46,617, against £5,623 in the previous year. 
This extension would have been finished during the year but 
for the fact that the Government, owing to some technicality, 
were unable to put us in possession of a generating station, thus 
bringing the works to a standstill. In order to overcome this 
difficulty, which was causing inconvenience to the inhabitants 
and the Government, the company, at considerable incon- 
venience to themselves, purchased a site during the current 
year for about £7,000 under an arrangement with the Govern- 
ment, and are now proceeding with the work. In this con- 
nection I regret to have to inform you that the Government have 
refused to allow our pipes to be imported free of duty, and we 
learned a few days ago that they refused to submit the question 
to arbitration. 

If the Government’s action be sustained in the Courts the cost 
to us of the works at Copacabana will be materially increased, 
as well as the annual cost of repairs and connections to new 
houses. Pending a decision upon the matter, we shall have, I 
suppose, to pay the duties under protest. There has been no 
time for the board to form an opinion on this matter, and it 
would be in any case improper for me to enter into details or 
arguments on this subject, as the question will be brought at 
once before the Courts. But I may mention that the right of 
the company to import material free of duty has been recog- 
nised and acted upon for 47 years, and is one of the considera- 
tions on which our capital was invested. I mention this, not 
as reflecting in any way upon the action of the Brazilian Govern- 
ment, but merely to give.a reason to you for my inability, at 
this moment at least, either to understand or explain their 
action. I may add without fear of contradiction that this 
company has always endeavoured to meet the Government’s 
wishes in every possible respect, and that nothing has been 
done, or left undone, by the company to disturb the satis- 
factory relations which we have always enjoyed with the 
Brazilian Government. 

I will now turn to the revenue account and _ refer at greater 
length than we do in the report to the expenditure under the 
heading drainage alterations and improvements. As explained 
in the report, the real outlay under this head during the year, 
which we are accustomed to speak of as revision, was over 
£53,000. By this expenditure we completed as much of the 
revision work in the three districts which required any 
revision as we were able to do pending any decision of the 
Government with regard to proposals as to pumping to sea. 
By our contract we were supposed to complete this work b 
December 31st last; but, owing to various causes over whic 
we had no control, the work had been much delayed, and we 
should have been perfectly justified legally in postponing the 
completion to a later date. Our managers, however, advise us 
that it would be more satisfactory to all concerned if we com- 
pleted the work within the specified time; so the board at 
once gave orders for this to be done; and, to give you an idea 
of the amount of labour involved, I may tell you that no less 
than go miles of 6-inch house drain-pipes alone were laid during 
year, to say nothing of the sewers. As this would have 
oe an undue burden on the yeat’s revenue, we decided to 
place in suspense £15,000 of this expenditure, which-is included 
in the balance-sheet under the head debtors for private extra 
works and other outstandings. The effect of this is that the 
year's revenue account is c with about £9,400 more for 
revision than was the case in previous year. It is not pos- 
sible to say when the Government will come to any decision 

_With regard to pumping to sea or other methods of dealing 
with the sewage; nor is it possible to say what the cost to the 
company may be.on account of the revision of the district 
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affected by these schemes; nor it is possible to say what the 


cost may be of connecting up our pipes with any new system j 


when that system comes to be settled. But it is manifest 
that, though there may be a luil—lI think I may say there will 
be a lull—in the recent activity of our revision work, we must, 
when the accounts render such a course possible, not only 
write off the present balance of £15,000 im suspense account, 
but also build up reserves to meet the above contingencies. In 
conclusion, the Chairman moyed the adoption of the report 
and accounts, and the declaration of a dividend of 2s 6d per 
share, free of -income-tax, making, with the interim dividend 
already paid, 5 per cent. for the year 1908. 

Mr P. S.. Nicolson seconded the motion. 

The Chairman, in reply to questions, said: Mr Soames asked 
when the Copacabana concession came to an end, and whether 
all the various other works which we have undertaken come to 
an end at the same time. They do come to an end at the 
same time—namely, in 1947. He further said it was very un- 
satisfactory not to know what the cost of the revision will be. 
Well, we have revised two districts out of the three which re- 
quire heavy revision, and we have done something in the third 
district. We have completed the revision in Districts 1 and 3. 
District No. 2 will be affected by the question which may arise 
in regard to the dealing with sewage, which we call pumping 
to sea, or by other methods. As I say, we have done some 
revision on District No. 2; but it-is impossible to tell you what 
the cost of revision will amount to, because we do not know 
what the system will be. Mr Grant asked when we thought we 
should finish the Copacabana, and whether we would get any 
return from it. Well, we are already receiving interest on the 
money expended on that district. With regard to the remarks 
made by Mr Herzheim, I do not quite know what reply he 
wishes me to make to his very interesting speech. He would 
not ask me, I am sure, to make any further comment on the 
question of importing pipes duty free. 

Mr Herzheim said he would like to know whether there was 
a chance, within a measurable time, of getting a better rate of 
dividend, and one which was more in accordance with the 
conditions ruling in Brazil. 

The Chairman: Looking at the difficulties in front of us, I 
think the shareholders should be content if we can maintain our 
present rate. I have pointed out to you that we shall be 
obliged to pay the duties to the Government under protest, and 
that will materially affect the revenue of the company. 

The resolution was unanimously agreed to; and, the usual 
formal business having been transacted, a cordial vote of thanks 
to the chairman, directors, and officers of the company, includ- 
ing the staff at Rio, terminated the proceedings. 


SOUTH MOUNT BOPPY GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the South 
Mount Boppy Gold Mining Company, Limited, was held, on the 
7th inst., at the offices, 6 Queen street place, London, Mr 
Abraham Hoffnung (the chairman) presiding. 

The secretary (Mr W. F. Garland) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said :—Our past 

year’s operations have been marked by steady and strenuous 
work in deep sinking and cross-cutting to reach the ore bodies 
of which we are in search, and of which all the indications are 
in favour Of our finding. The developments have been most 
encouraging, and we entertain good hopes not only because of 
the reports of the eminent experts who have visited and reported 
on our property, but by confirmation derived from the opinions 
of our late superintendent, Mr Thomas Pascoe, and the very 
able report of our present superintendent, Mr James Negus, 
which is now before you, and which clearly points to the addi- 
tional fact that recent important developments in the Mount 
Boppy mine greatly strengthen the expectation of our intersect- 
ing the Mount Boppy ore ground, the trend of which is evidently 
to the south, and consequently, as anticipated, is in our direc- 
tion. ‘ 
You will gather from the reports that the two shafts we are 
sinking have attained a depth respectively of 300 and 310 feet, 
one of which is calculated to intersect the main Mount Boppy 
lode, and the other is expected to find the continuation of the 
Canbelego lode, independent of the great possibility of our 
discovering: other ore bodies, the existence of which may be 
reasonably expected on so promising a goldfield as that on which 
our workings are fortunately situated, and which has given such 
splendid results to our highly prosperous neighbour, the Mount 
Boppy Company. The discoveries we have made have demon- 
strated that the ground we have passed through has not only 
proved highly auriferous, and has in places given assays up 
to 4% ozs of gold per ton, but the character of the country we 
are passing through remarkably resembles the ground in which 
the ore bodies we are seeking are situated, which is obviously 
a further feature of great encouragement. i 

During the past year we have expended on buildings, 
machinery, and plant £2,865 3s 7d; on surface and mine 
works £857 12s sd, and on mining and general expenditure 
£6,286 gs sd, making a total of £10,009 58 5d; and the final 

ition of the company at December 31st last was as fol- 
ows:—Cash at bank and in hand, £2,364 7s 7d; calls in 
atrear (since mostly collected), £3,183 178 Od, totalling 
£5,548 5s 1d, less sundry creditors £2so 6s 11d, which leaves a 
: balance of £5,297 18s ad. In addition, we have un- 
called capital of ros per share on 50,000 shares, which amounts 
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to £25,000, 
£24,996 10s, so that our total working capital at December 31st 
last, as shown by the figures I have mentioned, amounts to 
£30,294 8s 2d. After reading extracts from the mine superin- 
tendent’s report, which justified hopeful views being entertained 
of the company’s future prospects, the Chairman concluded 
by moving the adoption of the report and accounts. ; 

Mr Edgar Taylor, in seconding the motion, gave details o 
the mining operations, of which he said that a hopeful and 
encouraging feature was the continuance of the rich and wide 
lode in depth in the neighbouring Mount Boppy mine. 

The resolution was unanimously adopted; and, the usual 
formal business having been transacted, a vote of thanks to 
the chairman for presiding terminated the proceedings. 


Largest Fire Office in 
the World. 


ROYAL|™ 


INSURANCE MARINE INSURANCES EFFECTED. 


COMPAR Marren,| ole: (3, ombud St, LSkOOR 


accipunir.  aunciiny.| Total Ponds - 214,298,409. 
SCOTTISH UNION & NATIONAL 


LOSS of PROFITS by FIRE. 
INSURANCE COMPANY. 


ESTABLISHED 1824. 
TOTAL FUNDS ~ - ~ £6,000,000. 


FIRE LIFE, ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- 
HOLD, BURGLARY, TRANSIT OF SECURITIES, FIDELITY, 
PROPERTY OWNERS’ RISKS, THIRD PARTY, AND WORKMEN’ 
COMPENSATION INSURANCES EFFECTED ON THE MOST 
FAVOURABLE TERMS, Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


| THE Founded 1871. 
| 


OCE_ ANI Accident and 


| Guarantee Corporation, Ltd. 


(Empowered bv Snecial Act of Parliament.) 


ASSETS EXCEED .. . &2,000,000. 
CLAIMS PAID OYER.. &7.000.000. 


Accidents and Sickness. Employers’ Liability. 
Fidelity Guarantees. Fire and Burglary. 
Public Liability. Motor Car. 


Boller and Lift inspection and Insurance. 


Head Office: MOORGATE STREET, LONDON. 
General Manager & Secreta’ y, RICHARD J. PAULL. 


| Mortgage and Excess Bad Debt. 


CLERICAL, MEDICAL GENERAL 


Life Assurance Society, 
15 ST. JAMES’S SQUARE, LONDON, S.W. 


APPLICATIONS FOR ACENCIES ARE ESPECIALLY INVITED 
FROM BANK MANACERS ON THE FOLLOWING CROUNDS: 
(i) The remarkable financial strength of the Society. 


(ii) The very high rates of Surrender Value and the Large 
initial Bonuses which make the Policies of this Society so 
especially useful as Bank Security. 


(iii) The Society’s System of Assurance of Under-Average Lives, 
which so often enables Agents to secure Policies for Clients 
whose lives are ble at other offices. 


Che Bankers’ Gazette 


As the Economist is published early this week on account of 
the Easter Holidays, we are unable to give the returns of the 
Bank of England and Bank of France, and some other usual 
statements. 


The corresponding week of 1906 was the week immediately 
preceding Easter. The Bank rate was 3% per cent. Money was 
in fairly good supply, day-to-day loans costing 24% to 214 per 
cent., but discount rates, owing to withdrawals of gold for 
America, stiffened, and were given at little under the official 
minimum, 34-334 per cent. being the quotation for best three 
months’ paper. On the Stock Exchange business was rather 
slack, owing to settlement activities and the approach of the 
holidays. 

In the corresponding week of 1907 the Bank rate was 4% per 
cent. The absence of competition for the gold in the open 
market affected loan rates, which fell to 2 to 2% per cent. for 
day-to-day advances, and 2% to 3 per cent. for weekly money. 
Discounts were also easier, and after the reduction of the 
minimum rate to 434 per cent., open market rates fell to 354 per 


less received in anticipation £3 10s, which leaves | 
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In the Stock Exchange a rather 


cent. for three months’ bills. 
better tone was experienced. 
In this week of 1908 the Bank rate was 3 per cent. Money 


was in short supply owing to the large number of applicat 
for the London Caniahe eal lane, and day-to- gto 
ranged from 2} to 3 percent. The discount rate for best three 
months’ bills was 27 per cent. The incident of the week on 
the Stock Exchange was the County Council loan, which was 
over-subscribed between twenty and thirty times. , 


PROVINCIAL OLBARING RETURNS. 


aeenrininaininiltnttinpeticnndt a dcitneninensieiatinasit i ideeehiisateee 
1909, 1908, Ino. or Deo, 


ee 


£ £ & % 
68,131,800) 76,711,300|— 8,579,500) 11-18 
6,394, 7,127,600\— 733,100) 10-28 


—9,312,600} 11-10 


—— es 


46,930,400) 46,528,400|+ 404,000, 0.86 
4,271, 5,946 500|+ 325,000) 823 


—_— 


MANOCHESTER— 
Jan. 1 to Mar. 27...... 
Week ending Apl. 3.... 


Total to date...... 


LIVERPOOL— 
Jan. 1 to Mar. 27...... 
Week ending Apl. 3.... 


Total to date...... 


BSIRMINGHAN— 
Jan. 1 to Mar. 27...... 
Week ending Apl. 3.... 


Total to date...... 


WEWOASTLE-ON-TYNE~ 
Jan. 1 to Mar. 27...... 
Week ending Apl. 3.... 


Total to date...... 


BRISTOL— 
Jan. 1 to Mar. 27...... 
Week ending Apl. 3.... 


7,752, 7,921,600 
649, 


692,800 
8,401 600 8,614,400'— 2128001 24 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 
Aprill, | Mar. 25, } ~~ aa Gamnenee 

| 4909. 1909. | 1908. | “Tias 

| FAR 


Total to date...... 


_.__ Week. 
Assets. - 2 Osh: Be} 
Coin ana bullion—Gold 143,733,000 144 067,000 110,650,000 —- 
= Silver, 35,487,000 36,0 / 
.+| 15,704,000 15,704,000 15,704,000 ae + 
Discount and advances. . ERAS 47,3€0,000. 72,841,000 + 6,767,000 —18,714,000 
LiaBILITIEs. | | 
205,130,000 198,624,000 195,052,000 + 6,506,900 + 10 078,000 
6,039,000. 6,947,000, 7,032,000-— 908 000 — 1,025,000 
26.476.000' 27,798.00 20.502 000 —1.322,000 + 5.974.000 
NATIONAL BANK OF BELGIUM. 


, April 3, . 25, April2?, tas 
| “Tse i 1909. “Poe. | Week. Last xe. 


eR 
6,413,000 6 219,000 6237,000 + 194,000+ 176000 
cuheniak 24,516,000 24,414,000 23,836,000 + 102,000 + 680,000 


LjaBILiTIEs. | 
Notes in circulation ....' 30,326 334,000 29.317,000 + 992,000 + 1,009,000 
Cu : $596 000 Mist 000 3.912.000 — 537.000-— 318.000 


BANK OF SWEDEN. ila 
Mar. 27, | Mar. 20, | Mar. 28, 

1909. ‘1909. 7 Laat Week}Last Y va 

. + 440,000 

\— 209,00— 228,000 


20,000} + 381,000 
3,873,000 


£ £ 
334,000 + 33,085 000 
118,000 :— 585,000 


Government deposits... . 
Private deposits 


1,322,000 — 
682,000| 321,000 + 
9,758,000 nn 
9,757,000 — 
gaieomn 2:781,000-— 


IMPERIAL BANK OF GERMANY. 
| | Week. Toast Year. 

56.000. 44,096,000 ase ae + 6 63,000 

2,223,000 


173,000 — 116,000 
89.000 -—-  692,0C0 


++++| 92,639,000 69,213,000 82,169,000 +23426000 + 10,470 000 
\_34,511.000 _39.84,000 26.758 000 —4.783,000 + 7,553,000 


Note circulation below the £15,797,700 
the legal a £14,512,3.0, against 
BANK OF NORWAY. 
ar. 5 


: 
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BANK - RUSSIA. 














BANK OF SPAIN. 


Rs.6,000,000 in remittances on India, and the applications 
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onic aT eee i ea ee 
NETHERLANDS BANK. ree t and ae . nee or little has happened 
aoe >) Mag 27) Apel, Tews © money market since last Saturday, except that the 
| 0 | 1908. am. Week. paeh: Been. dividend; a wt week have come into use and 
Assets. | wake + 1.886.000 increased the ease which was so noticeable a week 
Coin and pullion—Gold oS aoe bp on "Sr Money is extremely cheap, and day-to-day loans hens Son 
ts and advances Oe 9.560 000 11305 000 + €84,000 — obtainable at 1 to 14 per cent., weekly loans being quoted at || 
ts LiapmaSRORS -| 92,869,000 21.9600 22 249,000 + 963,000 + 620,000 | approximately the same figure. Discount rates are rather || 
Oe ae Ne. 9. 8 291,000 505,000 — 225,000 —_12,000 | easier, and three months’ bills are taken at 1} percent. As 
NATIONAL BANK OF DENMARK. _ we go hm press on Wednesday night the Bank return is not yet 
| Bi de as 1 Brod available. 
H Pes 3 at, “ii St . igs. | Mone Month. Last yew. The subjoined table shows the rates quoted from day to | 
Sein a Bsc 4,144,000] 4,675,000 316000 + §3,000|+ 328,000 | 44Y wae Se Pe | 
Discounts and ee —_ SRV oe | Last | Fri- ‘ 
Balanten bills sesscsce-+] 688,000 327,000) + + 261,000 Week, 56% ‘Mon. ‘Tues, Wed. Thar day. ; 
Securities saves naseesnee 237,00 + — 86,000 Rig aes Tea wey % o a "1 % cy % , 
TABILIT’ } 2 ; 
409,000) — — 141,900 TRAD covcccvesccccccccccses 
sonic | egal taaaal Stam A BSS | ena 2" 8 a” mn 
SWISS NATIONAL BANK. Smonths dove.ccrseecssccsccly GR ei e || 
Ln $ months’ do...0.0.0..0.0.202, 1 if is tat s |i ' 
ee 1968. 08. 1s. Week » |Past Year. | toans:—Day today ............1 sit 21 4 i. uy * . 
Coin and bullion—Gold) 4995000) 5,002,900 t Mgiom | Rormighi Gi inst deitioneaij-- 3 SS 3 || 
a 2.938000) 2,472,000 same + 466/000] ~ 138/000 Biscoun howen ween. L Poe | = 
sete ..| 7,304,000] 65 5,461,000 + 796,000! + 1,843,000 | —Atmotioe ........--.. -...++.+. 1} 13 le a “# 
Rotee im circulation 7! “grroo0 1o0e000) 8880001 1290004 "~4ao00 The following is a comparison with previous weeks : | : 
i 
i 

















| : = | Bank Bills. Trade Bills.* 
16/29, Mar, 8 as Mar zee. Last Last Year. g ——— _——— ae | 
en | | '5 Months. 4 Months. (6 Monthe.| 5 Months | _+ Months./6 Months. 
A eee j | Ce oe aie Cah 84 Eee are a 
GO ..ccsencesseee etance aca 96 $18,000 + 192,000 +13,249,000 | 3908, cme 
Balance abroad ........ inne Mee) ease + 500,000 — Dec. 17.. *,, 2% 23 | % 2 ) 23 % % 12 % % 3 i 
Se = seaio00~ 1/846 000 | 903°" : | mr a jd sid sid 3 
es an a “eye . ' 
Becertie belo eee 13°778.000 isa 00, eh, - oer 685,000 | Jan, 1../13 2 | 2 25 2 | 2 1 2 : 
Beeb iecana sa Saensas.| 7,883,000 7.981.000) 9.270.000 428.000 — 1,717,000 sie | | a i ulin iat tie | 
Misellaneoa eecesecece 4,304. 4,258,000 + 36,000, — 5 000 29..| : 2H 23 i2 2% 38 2% bo 23 Ro i i 
ne ' bs 5 i | : 4 
Meese mabeenanehn 2,510,000) 3,197,000, 694,000'— 687,000 + 1,816.000 | Feb. 5.1/2 i 12 ~ : % 23 ae = | 
snosap00 191 191 059,000 181,552,000) —1,¢ —1,021,000 + 8,486,000 i a | a 5m S/R | 
Mo'es in clroulation 105,843,000 106 392.000 106 155 549,000 — 312,000 312,000 | 4 Bem S| ea: Sy 3 33 3 ae 
o%e eee am oa o Bes | } 
Capital of the bank...... 5,500,000 5,500,000) .. 3s 61a a \3 3 2 i 2 
Deposits and current aia 3| 2} 3 3 23 3/3 3 
ACCOUNES ...42+seeeeeee 52,804,000) £0,961,000| §2.218,000 + 1,843,000 + — 586,000 2.124 5 | 17 13 2 : 
Treasury account ...... = 3,920,000 12,76 4,000 —1,866,000 + + 9,270,000 Apl. 2../13 2 12; 18 2 2 24 
eet. gigewad cas 3,652,000) 7 eeS 000 3,279,000) + 99,090 + 375,000 7..'lb ! if | ly | a3 13 2j1 2 i 2 
ances due to branc > “> The tee 1 , iron —— - th th a 
ates vert =|_mso 9|_ Fess — cas — asian | ee Mat age Gon, a caren tng. Dn Der to tow oa | 
190,038,000! 191,059,000 181,552,000'—1.021.000 + 8.486000 -The India Council on Wednesday offered for tender it 
i 





a j Ages | Mise” | “soe. 


| Week. Last Year. 
Asserts. | 








2 te Pe beginning of tbe current financial year :— 
Gell osnserscnsacssdenses mos o 4 15,519,000) + - 7,000 + ae Rs. £ 
GVEE vocdcctesasees 24s i 95,000 + April 1, 1907, to March 31,1908 ........ Bees 32 061 
Loans and discounts ....| 34,817,000 34.004 000, 41,984,000 + " 7,187,000 . ° 226,569,537 15,152 061 
Spanish 4 stock in — 13,773,000, 13,779,000 April 1, 1908, to March 31,1909 ........ 215,094 188 .... 14,144,545 
easury obliga-' ts 
tons, Ro...2-aeeeees , 6)000,000 6,000,000! | AEEEERENE Ses Sat Sen 
IABILITIES. Rs ae 
Circulation.......-.+++++ | 65,993,000) 65,419,000; 62,501,000] + 574,000 + 3,489,000 | Wednesday .... | $9308 in bills on Bombay. ««...0++ ++. reid: qe 
Degen.” See Seer *) tase 2,681,000 in bills on Bombay... .. ....- ll %. 
_BCOOUNEE «6... seers eee 19,985 000' 19,794.000! 20 697,009: + 191.909 — 712,030 ” eee 846,000 in bills on Madras . x pened 
AUSTRO-HUNGARIAN BANK. » it ie coomeen Sein i 
Mar. Mar. 25, , Mar. 31, 547,00) in transfers on Madras........ 





| 1908. | oy 1s08.” | Week. [Last Fone. 
Coin esl “bullion—Gota 61,921,000 52,010.000 46,421,000 — 109,000 + 5,500,000 

Silver 12,754,000 12,8309000 130:0000— 76,000 256,000 
Discount advances, &c.. + een 21,766,000 rn + 6,199,000 i. 2,256,000 

















amounted to Rs.51,835,000 at 1s 3 29-32d to 1s 3i¢d. The 
following statement gives the result of the sales trom the 


last week have been as follows:— 








‘iis ) 
The amount to be offered next week will be Rs.6,000,000. 
The foreign movements of gold to and from the Bank since 
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| 
LIABILITIES. ARRIVALS, & | WITHDRAWALS. £ 
Ciroulation . ........++- 86,167,000 79,081,000 76 472.0001 + 7.086.000 + 9.695.000 Tues., Egypt .......- 195,000 | Nil | 
BANK OF ITALY. a aa Net influx ...... se. + ee 
. 20, F . b. i 
A 190 sig. isc. | Th t rier d forward fb eal 
e movements in the spot and forward prices of bar silver 
Re eth ootnseenees . aioe IS eoeoor — ee * oe from day to day during the week have been as follows :— 
Foreign bills ............| 2,580,000! 2,561 2,835,000) Cash. Two Months, 
VANCES .....0...0000- 2,426,00C| 2,405.00C| 2,204 C00 + a a 
Government ‘securities . a 6,282,000; 5,774,0)0~— 84 April 3 23 7 X 
Other securi eee Se 1,593,000: ge oe pr See eee eee HEHE ee ié eeee rth 
on, aunts aan) sniieaiet onan i nial s<~wenae ‘ Pt evisene dbéewiwcee aes: a shad ast 
Cc t eee ec a2 a 4 ann 7 ” eeeeeses CeCe eee eee eee . eee ' 
Gerrans accwuaie------"| SUG Gitee Seams lees ual PBI fie oss Bh 
NEW YORK ASSOCIATED BANKS. LONDON COURSE 0 IANGE. 
Renee ———""T April 3, | Mar. 27, | . Price Negotiated on ‘Change. 
Usance. | 2 
Assets. April 1. } April 6 
Soetie Peter eseerevee eeee sia _ | W 25 20 ee 174 5 2. 
Loans and discounts ....|261,904, Ueidbssiidecesedes shall 3 months) s i 25 } 2S 3 25 324 
elf dE He RD 
i ats diel a at Cheques| 12 18 12 14/12 14 12 2 
Smonths 12 34 12 3g | 12 12 3% 
» | 20 £8 20 62 | 20 58 20 62 
y «=| 2 58 «20 62 | 2 53 20 62 
e 20 58 20 62 | 2 58 @ 62 
* 24420 24 24 | M22 O26 
“ 2 363 2% 413 | 25 37h 26 4 
” 24 2 
. |% 4 sh, 2 5 a 
at 10d; the > alt ui 42 «423 
" al 4 443 446 
e e 6S BSH BD | 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates 
Latest % 
Po of Ex- |Usance. 


| Rates 
Latest) of Ex- 
"| change. 


Usance. 
Dates. soonest 


25°19 | Cheques | Lisbon \Apl. 6 443-Sid /Atsight 
25334.  \Madrid i— 1) Be ° 
, 12-073-8 3] Short. Italy — 6 22 
20-464 | »  |BioJdaneiro.. — 5 5 
20° 3 months Buenos Ayres) — 6 4%87hd 
Bhort. Montevideo.. Marl3; 5244 dys st 
| |,  (Caloutta ..../Apl. 7 2/ teleg’ph 
om Bomba | js | jransfer 
'3 months|/Hong Kong.. — 7 1/8i8, Hs 
| 60 days (Shanghai ....| - 2/3 | 


dys at 
dys st 


i 
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‘OTHER EXCHANGES. 
SourH AFRIca. 
London on §.A. S.A. on London. 
8% dis.| Sight ....-sescoeese df His. 
bow i eorees 


lj Ye ”s 


’ ” ” 90 - 

AUSTRALIA, 

London on Australia. } Australia on London, _ 
Buying. Selling.| Buying. 


es Par. 

98} Par. | 993 On Demand.. 
. 97% -* | 99.5, 30 d/s eeseee 
972 / . | 994 60 djs eereee 


| The discount quotations current in the chief continental 
cities are as follows :— 
' Bank Open 
marker. | Rate. Market. 


Bank 

Rate. < % 
Paris ....0+ 2 gan. 23, 08} 14 | Genoa...... ? Jan. 27, '08) 2g 
Berlin...... 34Feb. 15, '09] 24 Geneva .... 3 Feb.25,'09] 2% 
Hamburg .. 3,Feb. 15, 09} 2} | St Petersbrg SjJuly 9, 08} nom 
Frankfort .. 34Feb. 15,'09; 2. | Madrid .... 4gSep. 24, 03) 5 
Amsterdam . 3 June 5, 08} 1} | Lisbon .... 6 Jan. 9,’08) 4 
Brussels.... 3 July 16,'08}] 2 | Stockholm.. 44Feb.18,'09) 33 
Vienna .... 4 May 7, °08} 34 | Christiania . 4gFeb. 5,°09) 33 
Rome ...... 5 Jan. 27, 08} 24 | Copenhagen 5 Jan. 28,'09) 4 
Turin ...... 5 Jan.27, 08) 2§ | 

At other centres the latest recorded quotations are :— 


Sw» » eeeeeeeeee 


% 
New York (call money).... % | Caloutts, Bank min....... 7 
Ditto (endorsed Bills).. 34 to 33 | Bombay, Bank min 7 


The following are. the standards for gold points of the 
principal gold exchanges -— 


Francs. FReENcu. Marks, GEruMAN. | Dollars. 
p. mille for us 20.52—5 per mille forus  4.89—5 
‘ar 20.43—Par | 4 
p.milleagst us 20.35—5p. mille agst us | 


The latest exchanges are :— 
French ‘‘cheque"’ exchange 25f 190, or 12 per mille agst us. 
German short exchange .. 20m 46pf, or 2 per mille for us. 
New York exchange 


** Oable transfers’' ..-...$4.88, or 22 per mille for us. 


AMERICAN, 
t mille for us 


—Par 
.827—8 per =rille aget us 


THE STOCK MARKETS. 


TICKET. 
April 15. 
April 28. 


Account. 
April 16. 
April 29. 

Writing on Wednesday instead of Friday, we have only 
three real working days to deal with, for Saturday was Boat- 
race day, and business practically at a standstill. But 
though the time has been so short, it has not been without 
incident, and the tone of the market has been stronger and 
more confident than for a long time. The clearing up of the 
Balkan trouble coincided with cheapening money at the end 
of the quarter, and, as we explain in a note, professionals 
immediately began to lay in stock in the hope of a public 
demand springing up later on. The distribution of dividends 
has brought a lot of. funds back into the money market, and 
loan rates are really nominal. A certain amount of this 
money is finding its way into the Stock Exchange, and there 
is a good investment demand from the public; but it must 
never be forgotten that sharp rises of this sort are partly 
artificial, and if the public does not come up to expectations 
there must follow a proportionate decline. We have still the 
Budget to face, and the new Railway Bill, on which so many 
hopes are based, seems at least as likely to be withdrawn as 
to be carried. 

British Government Securities.—The advance has 
been led this week by British funds, and following a series of 
sharp rises a week ago, we have another steady set of 
advances, In ten days, Consols have advanced by about 1} 
points, and other Government stocks have gained in propor- 


} | Wednesday are, however, better than at 
tion. In fact, the whole tone of the. Consol market is | week. In the last few days ‘the 


prices from rising. Since last Friday, Consols h i 

#, and Irish Land, Local Loans, Transvaal Threes faa 
India stocks are all distinctly firmer. There is little change 
in the Colonial market, but recent issues are firm, and diet 
of them rising, the Canadian 3} per Cents. being at. 3 

premium and the Pretoria 4 per Cents. at 2} premium. It ‘is 
notable that so many new issues should be so strong in the 
market. 


- ~~ CLosine Prices, ————.. 

i ba Week,| Sat. | Mon. Tass. | Wea 
OTe we hing § see | oay St] ey Stloed sil esa fey fl 
Guar.29% (Iviah Lodh| 864 73] 869 73] 862 741 87 4 Sth Se 
wean et Shee eal a 

2 leet’ 72 |2e8 "7 i268 73 268 7h 

87 (eas 3| 
ost | 34 4 938 a] 


Move- 
Thors.|Priday ment 


zR 
zt 
4 
4 
1 
i 
24 


. 


98 
Do 3% red. 1948. .| 87 87 
Met. Water Bd.3%B/ 95 +¢/ 95 


Good Friday. 


Foreign Government Securities.—This section has 
not been so buoyant over the week end as it was on the first 
announcement of the Balkan settlement, but the changes 
made have all been in an upward direction. This week 
prices have been supported by buying orders from the 
Continent. Russian Fives have almost touched par, and the 
Fours are higher at 86}. Japanese, Chinese, and Chilian 
securities are all higher, but Peruvian Corporation, which 
shared in the general movement, have fallen back, and close 
below the highest prices. There has been a fair local 
investment demand in addition to the foreign support of the 
market. 

The tollowing are the latest closing prices, &c., of some of 
the leading stocks :— 


or Fall, Mar.29. Mar.10. 

co sso. oe 1038 .. 103) 
ch 3% ni aed 

German Imperial 3%, 1891 . Owes 

Greek M ly, 4 ° ‘ 


pte+tteteti tii: 


panish 4% sealed ° i se 
—- ithe eereesecee 70h - 
Venssucla Dip. Debt...... 50h -. ° 
Home Rails.—The appearance of the genuine investor at 
last has been shown during the present week by the demand 
for safe, non-speculative stocks, and in particular by the 
amount of attention devoted to Home Railways. The general 
advance last week has been followed by still greater advances 
in the last three days under the stimulus of cheap money and 
the distribution of ee dividends during the last two 
weeks. The passing of the second reading of the Amalgamation 
Bill, though by a very small majority, gave a fillip to the stocks 
of the combining railways, and in particular to those of the 
Great Central. The hope of a dividend for more of the pre- 
ference holders of the latter carried the 1894 preferred from 
434 on Friday to 50 on Tuesday evening. 
Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 
? Drs sR i, ~~ 
1 TICeA. 
Lan Week To-day. or Fail Mar.29. Ma*.10. 
cee ee ek Be AM oe 
. 68 . l oe 
3} ee 
64 *e 
445 
estern e» 120 121 
Lancashire and Yorkshire .... 89 


British Ordinary........ x 
North-Eastern—Conaols ...... ve a 
South-Hastern “A” ....csc000 Ss 

American Railways.—The general halt in the upward 


Ht teetei ti tl teeter 


'movement of prices, which was , observable last Friday, 


became more. pronounced on Saturday, and prices fell away 
somewhat, as the result of profit-taking. ‘The movement was, 
however, renewed on Monday, and continued, with a slight 
weakness, on Tuesday. Though a fair business was being 
done, New York sent over lower prices. Closing prices 00 
the end. of last 
of the American 


different, and neither the prospect of fresh taxation, nor the | market has come from London, in sympathy with the general 


of. anew expensive naval programme: has prevented - 


nt here rather:than from Wall Street. 
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"The following are the latest closing prices, &c., of the most 


prominent issues :— <-Closing Prices, Biles Pees 
Last W: To-day or Fall. Mar.29. Mar.10, 








‘ ve TOR « + @.. 17h .. 105 
areniegn Out sascosesecienes cle eed 
ee sree etree neeee 96 oe 74 o> 1 oe 7a * a 

‘eo and Ohio... ..<+sss 7 o* oe ee ’ * {9 
py hay ani, O itk. ist ea 154s tet go Ek oe 149 
Denver & RioGrandeOrd.@bs, 494 .. + The a7 » 

Do 5% Non-cam. Pref. oeewee 903 ee 2 “* . ee 7 oe 
frie Rauroad Com. Stock oe 29% °° o* ome 





Do lst Pref. eeeerererere 47 * 4€2 . 2 oe 434 * 414 


REECE Se TE SEO GO ae 
qu naa tes We 4s WO we # AS 138} 14a 
iilincis Central DALES . «26-00% 150} 7 - oe <. 4 de = ° 131 
Louisville and Nashville tee 138 “ee 4 e ; « 43 . a1 
Missouri, Kansas, and Texas se 4y of. 1s * at “* 34 oe wae 
New York Central .... «-«.+« 135K ee r a Se i “0 ae 
New York, Ontario, & Western 485 «. os oo a ae 
Ey ge Se 2 Sap sees |g 

Do Pret. ....++ sae neeceeerere S o- T1459 19 
fi eeeeeeeereeere 148 ee 1503 oe + 24 . . 
ene oy RR. @s0Sharee 69 -. 69° .... - Sia. 658 
Reading eee eee eee ee eeerere 70 ** 704 e + 4 os 683 * 23} 
Rock Island Co. eee erereeerere set ee ae oe . ‘5 “eo a8 . 244 
Houshern Ordinary ....+.+ereee ay S . o« -a ae += 
Do Non-cum, Pref....sceeses 67 ee i oo $ ** 13 . i 
Southern Pacific .....sseseeeee 124 on 2h sin ak ti os Bo 
Union Pacific Shares.......... 291 ‘iS oo * Bee ov 278 
U. 8. Steel Corporation. eeveee 51 ** 51 aa 2 o* on ee Pr 
Do Preferrea..... donsubaseee ;: Sam «- li6 a i -o 114%... 
Wabash Pref, Stock seeeeeeeee 4 oe 49 oe + oe 494 ee 


Colonial and Foreign Railways.—On Saturday the 
market was exceedingly quiet after the activity of the week, 
but prices were well maintained, and a renewal of activity on 
Monday led to advances all round. Canadian Pacifics have 
been quiet, but firm, waile Grand Trunks, after the rather dis- 
appointing traffic return on Saturday had caused a temporary 





decline, were active and strong, but eased on profit taking 
in sympathy with Americans on Tuesday. The traffic 
decrease of the Mexican Railway sent prices down } in all 
three issues, but on Monday they advanced again, and close 
above last week. Argentine Rails have been very active 
and strong, buying was very marked early on Monday, and 
prices advanced sharply, though profit taking caused a slight 
set back afterwards; the investment demand has been strong. 
Great Southern have risen 2, Buenos Ayres Westerns 14, 
and Pacifics and Great Westerns remained unchanged. 
Brazilians have been quiet, and prices have remained steady, 
no changes are apparent in any of the more important stocks. 
United of the Havana have been a trifle uncertain, and close 
half a point down on balance for the week. 





The following shows the net movement on the week io 


some of the principal issues :— “ Making-ap” 
Prices 


Closing Prices-~ Rise \° 
Lest Week. — or Fal!, Mar.23. Mar.10, 


Antofagasta(Chili)&Bolivia(def) 126 eo 23 eo + 2 .. HG .. 135 
Buenos Ayres and Pacific Ord. 114 e he¢ os se «2 ee BID 2. Us 
Baenos Ayres Great Southern }23x .. 25x .. + 2 .. 1254 .. 122 
Canadian Pacific.............. 1793 .. 1005- oot 1. oe 19%... 199 
Central Argentine ............ 108 +. thw os © S oe WT 4. WH 
Grand Trank of Canada Urd... Sen ea 23 om 2 we os ee 
Do First Preference ........ 108 eo 3 oo. WB ce TR ec 
Do Second Preference ...... Wh .. 93 . + ve BT oe 
Do Third Preference........ 49§ .. 50 1. + +» 46%... 444 
Guayaquil and Quito.......... 534 .. 55 + if ow an ae 
Me Railway, Ordinary .. 27k oe 28 ow + Zoe Mh.. 
Do First Preference eenereee 123 oe 1233 - + = «« 117* -» 114 
Do Second Preference ...... 56 eo 56 oo + 2 4 SH. 52 


NIRPESO. 0.0. cece cece eee ee evens Bons OR ee os ce oe. ieee 
CER DUNEE sincibcceasmiesccvcs . SUM co Sil ccac cc vel .. 
United Railwaysof Havana... 73 .. 78h ..— dee 16 wo Bl 








HOME RAILWAY TRAFFIC RETURNS. 

















ae EE a he ee Fg ee ae Se ete aes. eat ed RBIS Ss gs sa Saget 5, 
Revenue 2nd Half, 1908. waar Ended April 3% Trafic Cost & Aggregate Receipts this Half-year, 
____. Annam | a |g38 3 $3 per Mille Be Raia eclgelatehiepe dst ialictidas -n-esenalagt otal Miles Open 
en =8 ag Name of Railway. | =| $3 B86 Weer. | PF | Passengers, &c. Goods, &c, “his Half-year. | 
Gross Work- Fixed =e s g 3 ee ise g Sk ie 3 ccntrintincinsenineitenitinate® -naesnisnntpaette Siicidieiiboatinditee sdasathikiniie 
a SS ee ae Sas | §> = 1000,1906) “| 3 1900, | i908. | 1900. | 1908 1908. 1908. | 1900. | 1908. 
“3 “%) % |_Buetisa aso Watss. & * or me. os | # “ 2 0, 2: | ae ed aa 
66385 4663 stea| # | ¥ Baker Street and Waterloo | oe <a 3,379 3,075 792 723, 790,400 uid ie oe ~~ | « | om 40,035) J 
407,541} 243,530, 94,586) F.. UMREP . cocoscgscagecesscons oe | oe | 36,416) 15,519 abe 215 «= 74,456 Be ue gouty ss 194,277, 18 a4 66 
66,373} 33,809) 26,156 sh sn. |Beesze and Merthyr... ... |, i909) foo) Bise B1m, 5s) 38 56534 14d | 5,662, Sis17_ 25,453, 24608) 29,090) 30,442) 61) Sh 
910! nil. MONOD: nas cs cvecdecvese ; 3,890 ’ , ! ' ** ** .* * ' s . 
lense] @sree8| SL816) 3/34 Central London's. --<.-.:| “2. | 2. | S858 6084 8891052 @7a4ss 6s | °: - Z :. | 73229 79,244) 8a 
94,066 | 57,242) 31,839 .. | .. CharingX,Bustn.&éHamp | .. | .. | 3,816) 3,210 491) 414 702,772) .. | «. be BSi as 49,665 40,940) a + 
86.638 40;15| 36,095 if | id City and South London...) <: | .:: | 3.264 S171) 437) 437 448,590, ms Semel: ase ‘i 44,130) 43,375) * 
253,032/ 132.703/ 108,014/ $1 |Purness ..............000, 1,816; 6,191! 8,007 8,723, 58 62 40,309) 48 | 25.996 23319. 81,779 91,690 107,775 121,009 139, 130 
2215716 1446,120 882,561) nil. nil. Great Central... 2.22... | 1,900) 53,800 75,700 78,490) 124) 127 70,303/ 224 | 210,990) 214,520 650,070 688,910, 861,060 903,430, 609 | 609 
3220 685 1971,513| 887,350 1 | 32 Great Eastern ............ | $4,800! 47,300! 92,100 93.600, 76 78 47,140 6t% 568,400 584,700 614,100 618 800 1,182,500 1,203,500 1,2024 1,2012 
355,645 2082, 099 778,918| 4 a Great Northern ......... . 38,590) 68,910 107,500 £10,500 10? ty sh 730 954 446,070 463,400 212,530 839,800 1,238,600 1,303,200 “4 "om 
38,027, 21,813) 23,029' nil. nil. Great Northernand Oity.. .. | .. 527! 1,685 436 bi és a + “a 618 23,05 
"O34 | North Bromptu.. .. | .. | 5,880 6,685, 635 611 851,430. “ a a se 76,705; 70,50 9 
7297103 4414 402 1800, 798 3 i? Great Waters Sitenahitors 95,000 140,000 axon 238000 73, 81 42518) 121 1,141,000 1,141,000 1,595,000 1,610,000 2,734,000 2,781,000:2,958 2,929 
'201| 193, ,809/ 1 | 2? ‘Hall and Barnsley........ | 2. | 2. | 11,452) 20,662, 123) = 087 | i ae ss ss 
3011209 1880 FF s1ss83, } | $F \fancuskire nod Yockshine| 35:t00| 68,16: | 203,861'102,336 177 174 117,443! 90 | 442.527) 455.363 878,480 879,077 1,321,007 1,355,640), 8864 
435 5132,107 1554,307| 42 62 [London & North-Western | 100,000|171,000 271,000 280,000 130, 92  69,093| 1353 /1,139,00C 1,162,000 1,979,000! 2,098,000 3,118,000 3,250,00011,953 1, 
2048'367 1772996 640,080 34 | 72 Loudon. & South-Western| §0,900| 3 | 85,500 80! 82 59,355) 135 | 596,700, 612,000 336,500, 342,700 “936,200 '954,700.1,0194 1,01 
187,865! 967,124) 459,352 74 Lon. Brighton & 8. Ooast. .| 45,150, 14,748) 69,898 59,745 122 122 74,599 109 | 485,83. 489.117 220,153) 217,283, 703,983 706,400 “487, “487 
17,393 | 181,725) 65,5193 73 Lon ,Ti ry, & Southend | 6436) 2,722 $188 gone 113, 118 Tat 107 | 74,104 74,289, 30,707; 30,495 104,811 106,782 a, oi, 
;803| 31, | 6 | Mary woos] 693} 1,631 ) 51) BME A an 1 is Oe ae 239) | 25,066) 
376, 286 232.044 119290, ry ‘Metropolitan pinigicg = 14.8831 1,167) 15,840) 15,587, 203 179,304 364 | 188,641] 182,072 16,018 16,464) 208650 108,535 78 78 
c2at'125|3407'088| 908,676| 4| Sh (Midinhd cesses sea ss..| 63,000 |159,000 222,000 224,000 155 165 48,147 $54 | 780,000 804,000 2,016,000, 2,103,000'2,796,000 2,907;000 1,4074 1,407 
164 See oe lieae oer] '6 |North-Bastern ............ | 50,134 129,209 179,433 285,210 105, 109, 71,585| 126% | 615,259 615,871 1,612,462, 1,602,267 2,225,721 2,305,853 1,698 | 1,687 
253,192) 251,354 83,003} 3} | 34 North London............| 3,647} 3,966| 7,803 8,038 650) 676 242,513; 90 | 49,220 52,538 ° 46,932) ' 45,686 96,161. 98,224 12/12 
496,548 “ia 122,180| 34 | 44 N, Staifordshire— ital 4,500) 11,836 Tey eae ie Ts} seem] art | SOS Oel6, LER) ee tie) 2SL.aie| amon S| M8 
, | } j BE viaccccccccesece } - | . + | * i j + | | 7603) 8.426 19,410 19.726 27.013 28,152 | 31 
33,160} 9, 023, 54 & Khondda & Swansea G92) 1,843} 2.135) 2.251) .. | 70 40,321; 13) 7, , 41 . Perey 
170.133) 103242, 32.353. r 8 Rhymney ............ ae ihe | t. | 6900 625: “90 87 31,279 be eet ase oe Ls eae 80,405 76,816 76| 16 
ioaeeaa| 377 888 (++ | ++ | bg.Mastern & Chat. Rail. 69,216| 22,992) 92,118 91,616 140 139 .. 68 | 704,109, 710,508 265,845, 252,061 969,054, 972,650, 654 654 
525,908 | 296,028) 103,750) 4° 4) Taff Vale..........002-00-| 4035) 17,858) 2,594 21,211, 175 2 | S709, BL 52,081) 56,362 207,896) 204,916 259,937, 261,278, 124k 1244 
| | ; ' | j i j j 
2166.760 13 | jedonian® .............,| 25,070) 53,372| 81,449 82,854 85| 83 59,957| 91 | 203,167) 207,589 414,279, 425,909 617,445 633,498, 9415 94 
877 a18| Bie 12s) 27'982, 8 3 Sine & Boa Wentrt isi), an 29,955, 24,898 67, 72 34,098) 60 | 88,946, G1,171 144,291) 145.987  232.847| 237,158) taal saat 
254,937 | 130,324) 104,865 3} | 3h ‘Great North of Scotland*| 3.570 5,170, 8,74) 9,09 26 26 21,463) 6  .. | . - 73,380, ° 74,630) 336 336 
219,006| 159,685] 91,735) 1 \Highland® .............0.. | 4172) 4,152) 8,388 9,282) 16, 47. 14,852) 37% | 39,292, 40,611 35,518, 36,700 74,81c! 76,401, 4084 $224 
2407,456 1329,580 919,688! nil, ‘North British Fees... | 24,931) 60,021) 84,992, 86,979 of 69 59,121, ME bees os . | we, 662,757) 684,703:1,3214) 1,31 
RISE. 
80 


82,°43| 47,143) 489,673) 6 | 64 (Belfast and County Down) 1,716 878 253% 2,739 
140,003) 82,203, 49,414) nil. Babin Ant Sctastera.” 3,374, 1,713) 5,087, 5,632 
| aa Dane — ; 








32,367} 
59,710, 59,864 160 | 160 


323 18.908 1234 | 20,378 Set 11739 11.413 
> 32) 9, »2ol! 059; 
So 33 detae! 131 115,752, 111,128 221,070 















































531,244) 209,855 97,201; 65 6 | hern .......... | 8,972 10,162) 19,154) 17,638 35) 16,814/ 1314 |) 105,318, 104,301 2 218,429) | 543 
IS | 44 Great Southern & Western| 11,952, 15,546) 27,478 26,465 2%, 23 12,720, 92h | 156,596 153,874 188,508, 287,605 344,904 341,4791,121 1,121 
see 180.041, "7/988! 3° | 4 [Midinnd Groat Wostern | Mess 'aags| 2166 12626 20. 21' 18er6! ae -s | ee | 133,760! 338,031! "698 | "S08 
pire * From Aug 1. @ On Arbitration Stock, 
COLONIAL, FORBIGN, AND AMERICAN RAILWAYS. 
| Rece} Total Receipte. | | Receipts, | Total Receipts, | | 3 Receipts, | Total Receipta. 
Name. i - | Name. | | 8 Name. E ee ee 
1900." { 1908.” “1909. | 1908. ~ 1908. T1906. 1908. = 1900. | 1908. 1800. | 1808 
Asam Bongal 6:50 7,767! 106,918'3,632.966 5,579,953/Baltimore’ & Ohio'Feb. | sats 936,466 9, 486,801’ 10648022 
Bengal and N. W.|Feb.27| 25-882 29,840 Met 2a Opies 408313) "370, ‘Chesapeake & Ohio Mar.7 | 85,198) _86,641/3,555,836 3,773,928 
Nespar .. 43,133, 41,333 425; 5,240 Bore 215,635, 187,610 Obie. Mil. &8.P. Jan. 861,799 827,071 7,355,588 7,094,797 
Bombay, B.,&6.1.) 27) 31,933 5,540, 3.318 58485) 45,256 Denv.& RioGrande Mar.21, 74, 58,420 2,029,780 2,990,240 
Do Lines} 27 33,7. 3,834 8,181) 1 Erie ..............d8m. | 717,061) 712,265 5,958,738 €,237, 
Burma .......... eel 29,978 17,303) 13,800) 261,619! Northern ..\Feb. | | 562,589 7,560,657 8,078,521 
Canadian Northn.| —31| 56,030) 45,300 §,999, 7,059 241,988, 251,968\[llinois Central... Feb. 893,630 877,894 7,708, 405.8, 184,521 
Canndian Paalfic:|  3t/4se'00 30 10:200 267, 21a wif Nashile, Mar.21, 16997 159422 6641.52 6,706 318 
East Indian ......| 27) 108,666 125,353 13st _ 840 142,838) 127,474 ' -4\ Feb. : ; 
G. Trk. of 31] 36,531 32,715, $177,60), 210,100 4,770,880 5,849,110.N. Y. Central and | | Sak 
fecciaeme| TR Ha et I ELAS Daina Rie fone LAL ge 
Madras & South, S53 | 967,126,3,218,143 3,059,116 Norfolk & West .. Jan. 382,405 5, 3,786,208 
Mahratta ......) 13, 49,602 43,614 17,487 35,608 100,729) 124,986|N Jan. 174,887 1,362,938 1,575,878 
chee .-| 28 6,868) 7,242! 6.180 4.615 56,701) 60,797 North Pacific......Jan. 829,478) (836,445/8, 558,513 9,000,165 
South indians,” Feb. 27) 28'409) 29,223: 26,101; 22.528 316,421) 257,253) weoeee San. | 021 |4,912, 943; 5,788, 
Southern Punjab. Mar.27| 4,023, 6,315, 37,316, She Talo 7a Sot Pht & Reading Jan. a 615,119 4,705,658 3.292.169 
Antofagastai¢ ; AS a eather. allway Mer. T "187.214 7, 744s,520 
snd Bolivia, ..../Mar Ben 2 | | Ee * sae i iorstias 5,980,579 
493.577: Galon Pacific -+.- Jan. 47/1037, 
a 101033, Soe? S248 1,468,838 10923685 iati2 Wabash .......... Mar.14 89,318 3,764,798 
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Mines.—There have been no events of importance to 
influence the mining market, but movements have been 
steadily upward since the end of the week. The strength of 
the market has been the public demand and the renewed con- 
fidence in the future of South A‘rica. Dealers who were 
“bearing” the market in anticipation of the holidays have 
changed front and helped forward the advance by their 
covering. Rhodesians, which hardly shared the revival of 
last week, improved considerably on Saturday, and are still 
in active demand. Copper shares were unsteady, in sym- 
pathy with the week-end fall in Americans, but they have 
subsequently improved with the better metal price. Rio Tiatos 
at 703 and Anaconda at 9}, show no advance on last week's 
closing prices. Diamonds and Kaffirs are mostly bigher on | 
balance, but the advance is not quite so universal as last | 
week, 

The following are the prices and variations of the more 


active shares :— 
Souta AFKICAN, 
Closing Prices.Rise | 


TRANSVAAL Last To- oF 


Closing Prices. Rise | 
t 
Gop MIngs. Week day. Fall. | 


Las or 
Week day. Fall. 


Ape 43 .. 44 ..— 4 | Dexe Levens (Con.) 
. 1..+ & | ModderfonteinDeep i oot th 


4 
fy 
* 


Bantjes Consolidtd. -. db... ++ | Nourse Mines 
Boksburg..... secce Sgee 84.4 & | Rand Mines ob Maes 
Brakpan +» 2¢%.. «. | Rand Mines Deep.. : ie 
eaten : ‘e : — 2 | Se aon . BN 
. aagte oo 18 ot ge] p (New) .. 
Consold. Main Reef Ras Bie es | ony ~~ uipspeamens lay. 
«» 112 .. 119 ..+ & | Rose Pp ee e< 
: x.. .. |Simmer&Jack East §}. et 
. 5Sa..+ ¢| Simmer Deep...... 0 oe 
« ERR ae. 0s | South Nourse 


ae 
Crown Reef + 


ib 
2} 
hy 


Geduld 2 
Geldenhuis Estate 
Gins ] 
Glencairn Main Rf. 
Glynn’s Lydenburg 
Goch (New).......- 2 
Heriot (New) 


Jum 


++ + 


at 


++] 


+ anes ame ray 


Luipa ee 
May Consolidated.. 1% .. 
Meyerand Chariton 2;).. 
Modderfonvein .... ly 
Nigel 2 
North Randfontein 
Porges-Randfontein 
Primrose (New).... 
Princess Estate.... 
Randfontein .. .. 
Rietfontein (New).. 
RobinsonDeVilliers 


* * * « eo. 2 a 
he 
ee A ene © reno 
Sta es Se 
e eh s eee ee ee 


O & bt BO DO BD 
ao? 


rr 


ae §  Henderson'sTrnsvi, 
: | H. BE. Prop 
“* ** | Jagersfontein (Def. 
** ** | Johnnsbrg Cons. In, 
Rite Do Estate 
+3, | Mozambique : 
** 52 New African ae 
*_*; |New Vaal River 
Diamond « Wi t+ 
OceanaConsolidted. yy. ag: te 
| Premier(Transvaal) 62 
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Sto: 


im 
%* 


x e154s'* 
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w eo = nore 
ee EE Ee a 


Deferred 


Simmera&Jack Prop. 8. A. Gold Trust .. 0 re . % | 


Transvaal Gold.... Transvaal Coal Trst 22 


Transvaal Consolid. 24... 24 .. 
Trans. Est, & Devt. { P - 


[++I 


oeae' = 


+ | Raovesia. 
Bz 
+. gs Bechuanaland .... 4§.. a 
British 8.A.Chartd. 43 . @.. 
| Do5% Mort. Deb.10s . 101 ..+ 
Chicago-Gaika .... 2#.. &. 
| Eldorado Banket.. 2%,.. 3yh.- 
Globe & Phoenix .. leq... 2: ..+ 
+» 16 ..+ 2 LomagundaDert... ).. we. . 
-» %4..+ gy MasnonalandAgncy 
a -. |Matabele Reefs.... 
- 43 ..+ % Rhodesia Copper .. 
ae 
4 oe 


“HOS 
i+ + 
: ~ 


fe 


- if ..+ & Selukwe Gold w> 
. 255. .. Tanganyika Cons.. 344. 
- dyy-- .. Willoughby Cons... 4y.. 
+» &¢.. .. ZambesiaExploring 1l¢.. 


CopreR AND MISCELLANEOUS. 
. Rise 


Last 
Kaigurli ne 
oencvesers 7% 


Og fas Lake View Consols ts 
pet f: Bont of Gala fay i: 
joan. 6: ; i Keigurli .... 


West Arrican, 
To- or 
Week. day. Fall 
Abbontiakoon .... 
Abosso 


British Gold Coast lid. 8. 
Posts Sh. Ween, to Acne 
Miscellaneous.—Since the end of last week further 
evidence has not been wanting that confidence is returning, 
and business has increased considerably. Hudson's Bays 
have been in continued demand, but after a substantia! 
advance close rather easier on profit-taking sales. Armament 
shares have been a strong market, the better Prospects in 
view having caused a favourable reaction after the disap. 
pointing balance-sheets of Vickers and Armstrongs. Meat 
shares have been active, Eastman’s closing firm. After the 
activity in Daimlers last week the Motor section has been 
rather irregular, and these shares close }down. Darracqs are 
rather harder. London General Omnibus stock has recovered 
3 points after its fall last week. The strength of the rubber 
market exhibited throughout the whole of last week has been 
fully maintained. A small amount of business has been done 
in Breweries, and Guinness has risen ro points, 


MISCELLANEOUS, 


Closing Prices. Rise 
Las To- or 
Week. day. Fall. 


Dae be |. ee 
1 £65... 3 week 
Armstrongs........ 3 «. 289..+ 
BritishElec.Tractn. § .. . * 
Branner,Mond&Co 43 .. 44..+ 4 
Coats (J.and P.) .. Bie: Bee.. «- 

Senta cian Cotten Mie: Ta +o “e 

’ n, n én 6: ee eptn.Elec. Supply 43 .. + 
Gas Light. 102 ..10$8 ..41 | P. wa 0. Delenel. 2064. .2064 .. 
Guinness Ord......585 ..295 ..+10! Vick'rs S'ns& M'xm 2)x.. 2,x.. 


DIVIDEND ANNOUNCEMENTS. 


Dividend % per 
Annum. 


Interim) Final. 
SS | SS | AS | S| LY ea 
Camp Bird Quarter ; April 30 | Isp.s. | ose 
Eldorado Banket Gold 

10 % 


Mining Co oe ee 
Great Northern Tele- 

graph Co.of Denmk.| Year | Dec, 31 ee 
Imperia! Bank of Canada} Quarter | April 30 oe 
Indo - European Tele- 

graph Co. .......... Half year; Dec. 31 ‘ 

Quarter March 31! 1 
Premier (Transvaal) Dia- 

mond Mining Co. 

CPUOEY oss ceccnctsers Half year; April 50 
River Plate Gas Co. ....|/Half year, Dee. 31 
Royal Exchange Assur. Half year Dec. 31 
Schweppes (Deferred) ..| Year | Dec. 31 
United States and South 

American Jnv'stm'nt 

Trust Co. (Deferred)|Half year) Apri! 4 
United States Lumbe 

and Cotton Co Half year; Dec, 31 


Hotices and. Reports. 


RAILWAY COMPANIES. 


PARAGUAY CENTRAL RAILWAY.—The report of the Paraguay 
Central Railway Compauy for the half-year ended December 31, 
1908, states that the gross receipts for the half-year were $3,009, 301 
in currency, against $2,838,144 for the corresponding period of 
1907, an increase of $171,217 in currency, or 6 per cent. (on- 
verted into sterling the figures are for 1908 £39,348, and for 1907 
£47,123, a decrease of £7,775, or 16°5 percent., due to the excep- 
tionally high rate of exchange, which at December 31st was 1,700 
per cent. compared with 1,280 per cent. at the same date of 1907. 
The expenditure for 1908 in currency was $1,688,028, against 
$1,671,233 last year, an increase of $16,795, or 1 per cent. In 
sterling the expenditure was £22,077, against £27,537 
last year, a decrease of £5,760, or 20 per cent. Tne 
apparent inconsistency between these two results is expli- 
cable by.the rise in the rate of exchange as compared with 
that of the corresponding half-year. The ratio of working 
expenses has been reduced to 5€.11, a record in the history of the 
company. The net receipts for the half-year were £17,271, which, 
with £22,250 forward and with {576 for interest earned and trans- 
fer tees, makes a total of £40,098, from which have to be deducted 
interest for the hal!-year on the 6 per cent. prior lien debenture 
stock, £5,333; and loss on exchange and general interest charges, 
fr. ; atotal of £6,723, leaving a balance of revenue for the 


alf-year amounting to £ 33.374- 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 















































ee Net 
Balance ue Amodnt — ee. __| _ Corresponding 
_ | Avail- Period Last Year. 
Year from | Pay | alle fo Dividend. Cassio’ to 
Company. Ending. Proud t. De os j Distri- O rdinary P foe Reserve, Balance 
| bution. so | | Deprecia- |Forward Net | Divi. 
ture | eevergemmnenenennnrecenniten! qa a. Profit, | dend. 
Interest. | Rate. |Amount.'Amount.| : | 
BANKS. £ Gf 2 % | a ee Se £ Bet ink 
Anglo-Austrian....++ oenwes be | Dec. 31 21,903} 193,596 215,2 63 | 166667  .. | 16,667, 31,965 .. | .. 
| —— — | | | 
OrHEeR COMPANIES. | 
Bandarapola, Ceylon ......-- | Dec. 31 698 4,737 5,435, 10 | Ail ue I 500 ; 624, 6,730 15 
Burnside Tea Co., Ceylon ....| Dee. 31 371|Dr. 256 115, bac ka t= os ae 
Cork Electric Tramways ....| Dec. 31 734 14,204 14,938 3 3,450 6,163, 4,605 716 #15116 3 
Cuba Submarine Telegraph ..| Dec. 51* | 6,756} 8832 15,588 6 4,800 3,000 1,000| 6,788 11,301 6 
Highland Tea Co., Ceylon ....| Deo. 31 132} 1,969 2101) 6 SE eit a 181) 2,699 74 
Municipal Trust.......+ee+- | Feb. 28 | 1,280} 14,167) 15,447, 2 | 2,681 11,508 %. 1,258; 17,492, 2 
Poonagalla Valley, Ceylon....' Dee. 31 4265 2,740 3,166 5 ' #41125 .. | 1,500 541; 1,737 § 
4 Tae ae is * Half-year. Mh atte ¥ eer : 
STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of Marcu of banks which issue monthly 


statements of accounts :— 
Liabili-| Deposit 


| 





er 





A eseseenensteneeeeeseenesenenn 


eT —_ 





Saale TaITE ates tepleceneceneseniantectranctasecenetemesaditedenenmemnremeemennemmemeaneentenemnepeeemmnennenenneoeensenmneeoepemeemeeeeaereasememnenae=mmmmanemaees 


BANKING COMPANIES. 


ANGLO-ITALIAN BANK.—The report of the Anglo-Italian Bank 
for the year ended December 31, 1908, s'ates that the exceptional 
profit referred to in last year's report, and amounting to £9,454, is 
included in the present accounts. The net profits for the year 
amount to £13,088 (being £0,454 exceptional profit and £3,634 
ordinary revenue less expenses), which, with {96 brought forward, 
makes a totalof £13,184. Out of this sum £7,500 was paid on 
April 2, 1908, as a special bonus of 15s per share, free of income- 
tax, and £2,000 was paid oa September 5, 1908, as an interim divi- 
dend of 4s per share, free of income-tax, leaving a balance available 
of £3,684. The directors now recommend a final dividend for 1908 
. 63 - share, free ot income-tax, and that {£684 be carried 
orward. 


INSURANCE COMPANIES. s 


ALLIANCE ASSURANCE.—The report of the Alliance Assurance 
Company for the year 1998 states that the gross and net sums 
assured under 2,309 new life policies issued during the vear were 
{1,414,109 and 41,272,759 respectively, The estimated premium 
income on the gro. s sums assured is £62,326, and on the net sums 
assured £56,262. The total income on the life account amounts to 
£712,527,and the outgoings, including claims by death, matured 
endowments, and endowment assurances, surrenders and bonuses, 
and also expenses of management and commission (which are 
restricted to 10 per cent. of tne premiums) to £387,516, leaving a 
surplus of £325,011. The seventeenth quinquennial term closed 
on December 31, 1908, ard the valuation shows a_ profit 
for the quinquenpium (including £29,743 brought forward 
from the last valuation) of £708,550. The directors have resolved 
to declare the sum of {£630,000 as divisible profit, and 
to apportion _the amount between the shareholders’ account 
and the participating pene eeee account in the proportion 
of one-fifth and four-fifths respectively—namely, fiss.oom to the 
former and £ 594,000 to the latter, in which is included a sum of 
£21,319 paid in interim bonuses duting the quinquennium, and the 
balance now to be allocated for the benefit of the participating 
policyholders is £482,68t. The directors have resolved on declar- 
of a dividend of ros per share out of the profits and accumulations 
of the company at the close of 1908, An interim dividend of 4s 
share was paid ae geenes last, and the balance of 6s per share 
Ds || be payable on and after July 5th next. After payment of the 

ividend referred to, amounting im the gregate to £350,000, there 
will remain on profit and loss account yo of £207,103 to be 
“eis 

SURANCE.—The report of the le Insurance Com- 

~ for the year 1908 stated that the net — business amounted 
ine 423,720, with premiums for £12,810, and a further premium 
pr of £230 was derived from fixed term assurances; £12,077 
$ received as consideration for the purchase of annuities. The 





~ 


\\Cash on 


| Disco’nts |Disooants, | 


ties to Cur- | Miscel- | Call and Invest-| where | Miscel-| T Tau 
Share. rent Ac- | laneous, ig ae, Short | moents.| stated | — ‘laqeous.| As: mrs. 
holders. counts, &o. Bas. &eo. Notice. Separately, 





" & ' & & { & £ £ j & & £ j & j £ 
Cypital and Counties|2,650,000) 35,116,505 592,054 38,358,559 5,497, 6,487,224 5,450,458 e 19,309,122 1,614 525) 38 358,559 
Lloyds ...ccccess ../7,171,600 71,476,657 2,586,084 81,234,341 12,077,408'6,310,852' 7,382,645 11,777,710 39,238.917 4,446,809/81,234,341 
London and 8.-Westn./2,000,000' 14,553,270 496,838, 17,050,108) 2,388,601/1,250,850) 3,942,930 we 9,447,602) 20,125) 17,050,108 
Lon. & Westminster 4 200,000! 22 815,780 2,478,652) 29,494,432) 3,345,402/5,445,425)4,926,143) Sis 14,495,233) 1,281,229) 29,494,432 
Lond. City & Midland 7,394,413) 64,212,772 4,762,041 76,369,226 10,399,531 7,233,776 9,618,242 6,523,592) 36,051,8 55'6,542,250'76 369,226 
Parr’s saan ;|>-791,08)) 28,765,177; 2,703,541 35,219,799) 5,648,054 | 2,151,514) 15,764,723 3,259,905) 35,219,799 
Union of London and! j 

Gualths wcecssvece \4,704,785 34,493,390! 4,259,888 43,458,063' 5,472,189'6,083,335'6,600,474' ea 20,154,459! 5,14'7,606' 43,458,063 








average rate of interest on the funds was £3 19s 1d percent. After 
payment of the cash bonus declared last year the life fund stood at 
£1,852,583, the annuity and general funds being £399,196 and 
£49,402 respectively. 

EQUITABLE LIFE ASSURANCE.—The report of the Equitable 
Life A¢surance Society for 1908 states that the new business of the 
year consisted of 243 policies, assuring the capital sum of £364,403, 
and deferred annuities amounting to {1,082 per annum. Re- 
assurances were effected for £51,000, leaving net new sums assured 
of £313,403, with deferred annuities of {1,082 per annum, The 
new premiums received, after deducting reassurance premiums, 
amounted to {11,927, including {2,232 in singlepremioms. Three 
endowment assurances and one simpie endowment assuring a total 
amount of {2.715 (including bonus additions) matured and were 
paid during the year. During the year claims by death arose in 
respect of 75 lives assured under 110 policies, and the total amount 
piyable thereunder was {£262,527 5s. The following statement 
shows the results under with- profit policies:—Original sum 
assured under with-profit policies, £146,300; bonus additions 
paid therewith, £110,227 ; bonus additions previously surrendered, 
£32,422; sum assured and total bonuses added, £288,950. Forty- 
eight policies, acsuring (after deduction of reassurances) the sum 
of £35,700 with bonus additions of £4,448 attached were repur- 
chased by the society during the year for the sum of £9,073, and 
cash payments amounting to £630 had been previously allowed for 
the surrender of bonuses. The total amount returned by the 
society to the assured was thus £9,703. The total expenses of 
management amounted to £13,112, being at the rate of only 6.51 
per cent. of the premium income. As the result of ‘the year’s 
working the society's funds increased by £65,478, and at the end of 
the year they amounted to £5,053,235, including the special reserve 
of £496,999, which represents the amount of undivided surplus 
carried forward at the last valuation. 

STANDARD LIFE ASSURANCE.—The report of the Standard 
Life Assurance Company for the year ended November 14, 1908, 
states that the amount of assurances accepted during the year, for 
which 3,986 policies were issued, was {1.947,037. Of this amount 
there was reassured with other offices £105,091, leaving a net 
amount of new assurances for the year of £1,841,946. The corre- 
sponding premium revenue on new policies during the year was: 
—Annual premiums, £78,963 and single premiums £3,431, making 
£82,394, less premiums on amount reassured £3,6t1, leaving a net 
premium revenue on new assurances of £78,783. The amount 
received in purchase of annuities was £52,498. Claims under 
policies daring the year, inclusive of bonus additions, were :—By 
death £687,821, and by survivance £159,663. Subsisting assur- 
ances at November 14, 1908, exclusive of bonus additions, total 
£295132,024. The accumulated funds at November 14, 1908, a'ter 

ucting current liabilities, were £12,297,103.. The addition to 
the accumulated funds during the year was £276,452. The average 
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rate of interest realised on the funds was £4 5s 8d per cent., 
subject to deduction of income-tax. The revenue for the year was 
£1,511,849. 


MISCELLANEOUS COMPANIES. 


BATH ELECTRIC TRAMS.— The report of the Bath Electric 
Tramways, Limited, for 1908 shows that the receipts were £38,394. 
The gross profit is £12,137, to which is added £2,489 brought for- 
ward, making £14,026. The debenture and other interest absorbs 
£6,383, and the directors have for the first time to provide gue 
as a first instalment of a sinking fund for the first mortgage deben- 
tures. The preference shareholders taking £3,750, a balance of 
£2,493 remains, and this the directors carry forward. The pre- 
ferred ordinary shareholders have had one dividend of 5 per cent., 
the deferred nothing. 


CANADIAN NORTHERN PRAIRIE LANDS. — The report for the 
year 1908 states that during the year 31,390°67 acres of land were 
sold, realising $364,094.39. The average price was $11.60 per 
acre, compared with $11.32 in 1907. Interest earnings on the 
unpaid balances of land sales and revenue from investments, &c., 
amounted to $156,361.30; after defraying management expenses 
and providing for two half-annual dividends of 5 per cent. each 
there remains $4,187.19 to be carried to the credit cf profit and 
loss account. To this must be added the profit from land sales 
during the year of $247,612.64, making $251,799.83, and a total 
credit in profit and loss account of $1,536, 366.04. 


GUILDFORD ELECTRICITY SUPPLY.—The report of the Guild 
ford Electricity Supply Company for 1908 states that the gross 
receipts were £6,772, as compared with £6;466 for the year 1907, 
thus showing an increase of £305. There is a balance on the 
revenue pccount of £3,168 (atter crediting depreciation fund 
account with £1,000). After making due provision for interest on 
debentures, dividend on preference shares, and the placing of £400 
to the credit of reserve fund account, the net revenue account 
shows a balance of {998 for distribution. Out of this sum the 
directors recommend the payment of a dividend at the rate of 
5 per cent. for the past year on the ordinary share capital, leaving 
£300 to be carried forward. 


HULSON’S BAY COMPANY.—The sales of farm lands by the 
Hudson's Bay Company for the quarter-year ended March 31, 
1909, amounted approximately to 8,200 acres for £20,000, as com- 
pared with 1,100 acres for £2,500; and sales of town lots to 
£5,900, as compared with £15,800 for the corresponding period of 
1908. The receipts are £75,400, as against {60,300 in 1908. The 
sales of farm lands for the 12 months to March 31, 1909, are 
25,400 acres for £59,300, and town lots were sold for £9,600, as 
compared with sales of farm lands, 21,100 acres, for £54,900, and 
town lots for £25,600 in the corresponding period ended March 31, 
1908. The total receipts for the 12 months ended March 31, 1909, 
amount to £239,800, as compared with £236,100 for the 12 months 
ended March 31, 1908. 


KEAN AND SCOTT.—The report of Kean and Scott for the year 
ended January 31st last states that the net profit is £2,138, and the 
balance brought forward 4748. An interim dividend on the ordi- 
nary shares for the half-year at 5 per cent. per annum, less tax, has 
been paid, and the directors recommend a further dividend on the 
ordinary shares for the half-year ended January 31, 1909, at the 
rate of 5 per cent. per annum, less tax, writing off one-third of pre- 
liminary expenses, / 372, and carrying forward {519. 


LONDON AND THAMES HAVEN OIL WHARVES.—The report of 
the London and Thames Haven Oil Wharves for the year ended 
December 31, 1908, states that the dividend on the preference 
shares for 190% was paid on July 15, 1908, and January 15, 1909, 
and after writing off depreciation, expenses of issuing new capital, 
and carrying {£5,000 to reserve (thus making the reserve 
£15,000), the directors, out of the available balance, recommend 
that for the year 1908 a dividend on the ordinary shares at the rate 
of 8 per cent. per annum be declared, and that the balance of 
£3,204 be carried forward. The first and second debenture issues 
amounting to £35,009, which fell due for repayment on June 30, 
1908, were duly repaid. 

UNITED STATES AND SOUTH AMERICAN INVESTMENT TRUST. 
—The trestees of the United States and South American Invest- 
ment Trust Company, Limited, recommend, subject to a final 
audit, a dividend at the rate of 5 per cent. per annum on the 
deferred stock for the half-year ended 4th inst., making 44 per 
cent. for the year; also to transfer £5,000 irom the revenue 


account to the reserve account, which now tands at £30,183, and 
to carry forward £1,356. 


MINING COMPANIES. 


GENERAL MINING AND FINANCE.—The accounts of the General 
Mining and Finance Corporation for the year ended December 31, 
1908, show that the realised net profit on the operations of the 
company amounts to £148,347, which, with the balance brought 
forward, increases the amount standing to the credit of the profit 
and loss aécount to £156,411. Out of this sum the directors have 
declared a dividend of 5 percent. (equivalent to 1s per share), 
amounting to £93,750. The balance remaining of £62,661 
(subject to the deduction of commission payable to certain 
members of the staff) will be carried forward to the current year. 
During 1908 three additional mines of the group, the Cinderella 
Deep, West Rand Consolidated and Aurora West, entered the pro- 
ducing stage, while both the New Goch and Aurora West have 
been placed on a sound financial footing. The former company is 
now earning monthly profits of £15,000, The total tonnage penaicah 
last year by the seven producing subsidiary mines of the group 


was 1,081,000, which yielded gold of the value of £1,650 

gave a profit of £672,000. average working she meso ake 
per ton, as compared with 25s 3d per ton four years ago. Th. 
plants of several of the mines are being greatly enlarged, and ie 
about six months’ time will be capable of treating at the rate of 
2,200,000 tons, and yielding a profit of upwards of £1,250,000 - 
annum. 16 


CRUSHING RETURNS. 


(For last calendar month except where otherwise stated. 
7 


Tons. 
| Orashed. | 


Gold Recovered, 


ia: AP) 
o o Profit, 


j r f 
| is a (V) 
| Mill a Mill, 2 a: | 

| 0 


Value, 

§ | 
Ors. Ons. Ozs. ! 
“sh Sam Susy) 18 


' 


yg 


Blocks . | (Y) 6.77 
cement of Western} : 
Australia oo ° ee a V) 23 
: ear 


i 347 2,399(V) 10, 
Burbank's Birthday .... ° es 352 (V) = 
Champion Reef 2,406) 9555 .. 
Dharwar Reef } 1,366) ° ee 432 
Egypt and Sudan Mining 

Syndicate 75) .. | ei | a 376) a 
Gwalia Consolidated... . “ we 1,786(V) 7, 
Hutti (Nizam’s) 2,650 1,203 vfs 
Mills’ Day Dawn 

(two weeks) Lee ws { a i Piet Vv 
Mount Boppy at ae “ oe 4,005 
Mount Morgan (Queens- 

land) 

Mysore 
Mysore-Wynaad .... 
Mysore 
Nigel 
Nundydroog 
Ooregum 
Oroya Black Range .... 
Oroya Brownhill 
Do Central Boulder 
Lease 


o% 4,299 
Sons of Gwalia 1 2,952: 
South Great 5 
(No. 2 
Sudan Gold 840; .. os 
Talisman Consolidated.. ' eee iw 


ae ‘ (V) 18,473 
ot vs in (V) £3,400)(P) 450 
625/(V1840 (V)$27,500 (V)368,000 es 

és od oe a (V) 9,600 
on “a (V) 3,942 


Tronoh Mines 
Vivien om 476 
Waihi Gold ° oe os a (V) 73,515 
Wassau Gold Coast .... 4,450) 1,370 486 1,8561(V) 7,250 


Che Commersial Times. 


THE CORN TRADE. 
Mark Lane, Wednesday Evening. 


Under a spell of fine weather farmers have been busily occu- 
pied in endeavouring to pick up lost ground, as affairs in 
general are very much backward for the time of year. Autumn- 
sown wheat progresses favourably. General firmness was the 
dominant feature at the London market, prices of foodstuffs 
further advancing on a favourable statistical outlook. English 
wheat stronger, and fully 2s dearer since last week’s close, while 
reservedly offered. Whites, delivered up, range from: 40s to 
448, and reds, 39s Sd to 438 6d per qr, 504 lbs. Foreign sorts 
about 2s firmer during same period. No. 1 Northern Manitoba, 
45s, ex ship; 46s 6d, landed. No. 2, ditto, in these positions, 
458 3d to 458 od respectively. Australian, on spot, 43s 6d to 445. 
No. 1 Durum, 42s 6d, ex ship. Karachi, nominal, on spot. 
Flour dearer. Minneapolis, first patents, 34s 6d, upwards ; 
Pillsbury’s best, 34s 94; Washburn’s superlative, 345 6d, = 
landed. Iron Duke, 29, ex store, and No. 1 town households, 
32s 6d per sack, ex mill. Wheat cargoes exhibited firmness 
while sparingly offered, and a moderate enquiry prevailed. 
South Australian, December 24th, changed hands at 4!5 6d; 
New South Wales, March oth, 41s 6d; Victorian, February 4%, 
41s od; Rosafe, 63 lbs, March 23rd, 41s 3d; choice white 
karachi, May-June, 41s 10344; and Azoff-Black Sea, on samp\° 
April-May, old style, 44s. Parcels of No. 2 Northern Manitoba, 
May, sold, 428; No. 2 Club Calcutta, March-April, 433 345 and 
choice white karachi, May-June, 41s 414d to 41s gd. Barley 
firmer. Odessa-Nicolaieff, 22s 6d to 22s gd, ex <egenewe 
Forward positions were firmer in value, but business prov’ 
quiet. Parcels of Black Sea, March, old style, sold, 22s v4, 
and April, 228. Maize maintained, though generally quit. 
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Plate, 3083 Odessa, 278 6d; and mixed American, 28s 6d, all | one month, 47s 1134d three months; sellers 1s more. Market : 
landed. To arrive, sellers offered reservedly, and required | firm, small business. Turnover about 1,000 tons. Connal’s H 
stiffer rates, but demand ruled quiet. La Plata, April 2oth, | Stores to-day.—In Glasgow: Scotch, 1,000 tons; Middlesbro’ r 
sold, 278 6d, and ditto, loading, 2758 gd. Parcels of La Plata, No. 3 193,935 3 standard, 1,000; hematite, nil. : 1 
April, sold, 26s 104d; April-May, 258 gd; and Odessa, afloat, if 
ars 6d. Oats moved upwards, while in moderate demand. Hi 
Plate, 168 736d, ex ship; 178, landed. La Plata, afloat, sold, Our Middlesbro’ correspondent’s report, dated April 6th, is as 3 
15s 109443 March-April, 15s 104d to 16s; and April, 163 1%4d | fonows: —Pig-iron: The market for Cleveland pig- “iron has c 
to 16s. Wheat cargoes to-day dearer, Victorian, February 12th, | been strong, but closes easier. No. 3 G.M.B. is quoted 
resold, 428 34 net; New South Wales, January rsth, 428; South | .; 47s 6d for prompt delivery. The feeling in the hema- 
Australia, January 26th, 42s. Maize dearer. La Plata, May-| tite market is a shade better, but the quotation for 
June, sold, ass 104d net. Barley dearer, but quiet. Oats | Fast Coast mixed numbers is unchanged at 55s for prompt 
|| dearer. La Plata, April-May, sold, 16s 1%4d net. delivery. 56s is quoted for forward. Manufactured iron 
The following table estimates the home consumption of wheat | and steel: There is no change to record in the position 
during the harvest year 1908-9, contrasted with 1907-8, 1906-7, | OT quotations this week. Steel ‘hip plates, £6; steel 
oil 19056 5) ship angles, £5 12s 6d; iron ship plates, £6 7s 6d; iron ship 
Se ee nt lheptoen palpi angles, £6 15s; iron bars, £6 153, all less 214 per cent.; steel 
i] 1908-1909_| 1907-1908.| 1906-1907. 1905-1906. | Tails, £5 5s met. Iron Ore: Transactions are few, and far 
See saa poe —_____|_____ | between. Consumers have no inducement to buy. Best Bilbao 
ewts. cwts. | cwts, rubio iron ore (50 per cent. iron), 16s; Gellivare and L/K 
| eo eee (30 weeks to Mar. 27) sa te100 “Sino “Sta. “Site ae Swedish iron ore (60 per cent. iron), A grade hematite, 20s 6d ; 
* e ———--—|-~~—- | C grade Cleveland, 17s 6d; F grade, basic, 17s 6d., c.i.f. N.E. 
32.800 62,962,300 56,915,000 56,349,500 | coast ports. 
Add week ending April 3— Wheat “7e.000 2,453,700) 2ASR,N0 2,134,806 
PIOUE scprnsescccvdnemnarssnenes 270,300; 218.400 249,500 
| ‘Total imports 3 WEEKS «-005 e+e ee 59,300,100 65,686,300 69,582,100 eae Our Glasgow correspondent, writing on Tuesday, says :— 
] es maaan SIA SNE *ea00 : 46,400, 100,100 Despite the near approach of the Easter holidays, a good volume 
| | nm | nnn |———————= | Of business has been put through at the past few sessions of 
H seen Sie ee ‘ciliata cola ts £9,118600 wn — — the pig-iron warrant market. Last week’s improvement in 
|| home-grown wheat .....++0+++. tees bannccicesels taba 24,795,400 27,957,600 | values was fully maintained at yesterday’s opening, when the 
|| ‘Thirty-one weeks’ home supplies ....| 88,522,100 87,046,300 “84,122,400 "86,331,990 cash price for Cleveland touched 47s 7d (a recovery of 1s 7d 
| oie t ——_. | -_.— | from bottom), but at that point realisations for profits began 
| arene Fee seat pe s : i : of of : and continued down to the close this afternoon, when the final 
|| a POF OWheisservesevees cndidese oe > 62.) 6 & selling figures were: Cash, 47s 3d; one omh, 47s 5%4d; and 
« visible supply” in U.8. centres, bush. bores. bashely vee eee three months, 47s 10%d. It appears that during the spurt, 
Do, do. = in cwts.. - 23,813,600 20,784,600) 26,603,000; 24,815,340 | which for the moment has subsided, a good deal of short cover- 
| co ctiinigsale tincdeiniguiaa Tiheoth ing was indulged in, while at the same time, for the first time 
| COMPARATIVE AVERAGES OF GRAIN. over a considerable period, a fair amount of direct interest was 
i] created in the position for outsiders. From these causes the 
| The following is a statement showing the Quantities. Sold and | account situation has been somewhat changed, to the extent at 
the Average price of British Corn (Imperial Measure) in the six | least that the balance is less adverse to the “bear” side than 
1 weeks ended April 3, 1909, and for the corresponding week in| it was; still, there is a respectable line of speculation for the 
each of the em from 1908 to ar fall to close. But accommodation is plentiful, carrying rates 
|} — - erent titc ottoman —____—__-- | are no more than 3% per cent., and there is no danger of any 
| eames Bene, ___Avmacz Paices, —_—| pressure being put on. Operators, however, are a little con- 
| | Wheat. Barley. Gene. Wheat. | Barley. Oats, cerned as to where the warrants in circulation are lying. Dis- 
i emer | ah heme on Sot a al wat ea. concerting factors in the proceedings for a day or two back 
| April 3..| 52156 3 8.735 7| 1k645 2 % 5 27 10 is 8 have been the alarmist cables from the praten~t0 the effect, 
| Mar. a oreee : arate ; a : & . = : 18 6 first, that arrangements had been projected for ‘“‘ dumping” 
I] 13..| 74,565 5 | 29,723 7 28,063 3 35 8 28 4 = ; manufactured iron and steel on a large scale, and at an early 
| 6... 87,540 5 | 35,865 3 | 30,771 4 #4 10 a7 1 18 2 date, in.this country; next, that a scheme had been agreed on 
pis ri a ; | _— ss ae we ee —* for shipping coal from American ports to the Mediterranean, 
| ason 2222 ee in 7 | — ¢; 23) BS | 9 | the vessels taking return cargoes of Spanish ore. This latter 
| 1906 .....4) 51532 5 | 17,545 2) 13,607 6 23.7 24 2 18 ll step, it was at once recognised, would be a serious matter for 
|| 1905 ....., G | 8,104 2 | 15660 3 WD 3 6/)| 70 British iron and steel producers, as it could not fail in raising 
the price of Bilbao ore, and several market sales resulted. But 
the disposition this afternoon is to await developments com- 
THE IRON AND COAL TRADES. placently, coupled with an under stratum of scepticism as to 
the truth of the suggestions put in circulation. Merchants 
advise that both German and Belgian firms are placing moderate 
| There is nothing much to report upon with regard to the | orders for Cleveland ordinary for delivery during May and 
| matket for pig-iron, there having been practically only three’| June. These houses are also inquirers as to shipments beyond 
|| days’ business transacted since we last wrote. The latést reports | these months; but they would like the commitments at cur- 
| from the leading centres indicate that a decidedly better feeling | rent rates, which sellers decline to recognise. It was reported 
| Prevails, and that business has exhibited some improvement. | this forenoon that one or two Middlesbro’ producers had with- 
Cleveland warrants have fluctuated slightly, but quotations for | drawn from the market. That also applies to a number of 
‘| ma kers’ iron have hardly suffered one way or the other. Buyers | Scotch makers; but the underlying cause seems really to be 
| are more active in their demands, while there have been plenty | that the establishments referred to have sold largely at 
| of inquiries both on home and Continental account. Shipments | and below existing prices, and, in fact, are filled up with cheap 
|| 46 now much better, with the result that stocks are not now | orders. There is no change for the better to record in the 
| increasing with such rapidity, and altogether it would seem that | conditions of the leading manufacturing branches in steel and 
| the market has been encouraged by the advance of spring, which | iron. Several of the steel works here were only able to make 
| Can generally be relied upon to furnish a rush of new business. | a partial start yesterday; one large place did not get up steam, 
| As regards trade in the Midlands, there is a disposition on the | and it is understood will be off all week. Specifications con- 
j part of sellers to keep a watchful eye on prices ruling at Glas- | tinue hard to get. Yet there has been other 20,000 tons of new 
1 ae —_ in the North of England, as it is recognised there | work placed with Clyde builders, who since the beginning of 
| ae 1¢ trade is showing signs of improving. The position of | the year must have booked not less than 250,000 tons. It is 
faa ee iron trade on the West Coast has brightened up a | well known that a large proportion of the material wanted has 
Hl: lenis . » @ more hopeful tone prevails generally. The local | been sold by merchants at 7s a ton under producers’ official 
shen iz been a little better, but there is practically an | terms, and the former are not covering, meantime managing 
To : of foreign and colonial trade. Makers are only doing a | to draw certain supplies from other centres and working out 
Shi MBS gee s8s being the quotation for mixed numbers. | requirements otherwise on contracts placed eight months ago 
| <— ee ers are hopeful of experiencing brighter times in the | at lower figures than now rule. Builders and merchants are co- 
| land uture. To-day’s Glasgow prices are as follows:—Cleve- | operating to force 2 break of 7s 6d to ros a ton in plates and 
» 478 11d, 48s three months; buyers, ted nt a et 5 A Rh i ata et 3%4d cash, 47s 6d! angles. For export the latter have been sold at £5 (including 
aera necator ese emeeneenremeenan—eeenennentnanteneresencernans 4 
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extras), which compares with a local equivalent of £6 1os less 
5 per cent. Malleable iron-makers are only partly on this 
week, and the principal makers say that demand is very poor. 
There is rather more passing in heavy forgings and also in 
turbine and marine engineering sections, and it is said that 
this afternoon some respectable inquiries have come forward for 
structural steel and iron for the Australian colenies, South 
Africa, and Canada. 


The coal trade at Newcastle has been slightly irregular, chiefly 
due to the near approach of the Easter holidays. Prices have 
varied somewhat, and are a trifle firmer in some instances. 
Household coals have been in less demand undoubtedly owing 
to the arrival of warmer weather. Bunker coals are rather 
scarce, while gas coals are in fairly active demand. Quotations : 
—Best steams, 11s 6d to 128; steams, smalls, 6s; best North- 
umberland unscreened, 10s; gas coals, Durham, gs 9d to 108; 
coking coals, 8s gd to 108; coking smalls, 8s gd to gs 3d; 
bunkers, 8s 6d to 9s; best foundry coke, 16s 6d to 17s. 

Business in the South Wales coal area has been rather quiet, 
and not much is likely to be transacted until after the Easter 
holidays. The market at Cardiff is practically without feature. 
There is plenty of tonnage at the docks, and the daily sailings 
are very heavy. The following are the latest quotations :—Best 
Cardiff large steam, 14s 9d to 15s; second Cardiff large steam, 
138 6d to 148; ordinary large steam, 12s 9d to 138 3d; drys, 
best, 14s 3d to 148s 6d; ordinary, 12s 9d to 138; best Mon- 
mouthshire black vein, 13s 6d to 13s gd; Western Valleys, 
12s gd to 13s 3d; Eastern Valleys, best classes, 12s to 12s 6d; 
Eastern Valleys, other sorts, 11s 6d to 11s 9d; best house coal, 
17s 6d to 18s; other qualities, 14s 6d to 16s 6d; No. 3 Rhondda, 
large, 17s 6d to 18s; through and through, 13s 6d to 148; No. 3 
smalls, gs 6d to 108s; No. 2 Rhondda, large, 11s 6d to 12s; 
through and through, 9s to 9s 6d; No. 2 smalls, 7s gd to 8s; 
best washed nuts, 13s to 13s 6d; second washed nuts, 12s 3d 
to 128 9d; best washed peas, 11s 6d to 128; second washed peas, 
ros 3d to ros gd; best small steams, gs gd to 10s 3d; second 
smalls steams, 8s gd to 9s 3d; other smalls, including drys, 
8s 3d to 8s 6d. 


THE COTTON TRADE. 


LIVERPOOL, April 6. 
CURRENT PRICES.—TUESDAY. 
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Imports, Exports, Consumption, &c. 
April 2 

1909. 1908. 

Bates. Bales, 
Imports Week ending April 2 42.653 Shee fi" nes) Sedbe 
Exports Week ending April 2 ae 
ea From Sept. }.. ee coco 283,751 .... 
Consumption Week ending April 2 see eves 2.56% sees 
Stock ta ee ee: 
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[April 10, 1909. 


The imports for the week ending Apri 
47.653 bales, and the quantity of 
sea for Great Britain (including cable advices to ca. at 
bales, against 62,000 bales at the corresponding period last —e 


There has been an improved spot d i 

report. Estimated sales ra three anys, pore “at a ‘ees 
26,410 bales are American, 1,800 bales Egyptian ‘dee 7. = 
Peruvian, &c., 220 bales West Indian, 150 bales Wilrtinten = 
bales East Indian. Of these 2,500 bales are for ‘ 
speculation, and 27,500 bales for the trade. 
oe oe 19,644 bales American, 417 ba 
ales Peruvian, &c., 59 bales West Indian, : 

88 bales sundries. The quotation of ‘wen Freda lpi 
vanced 12 points. Futures are 11% to 14 points higher clo a 
strong. April, 5.17%; April-May, 5.1734; May-June ake 
June-July, 5.21%; July-August, 5.2434; August-September 
5-19; September-October, 5.16; October-November iy 
November-December, 5.1334; . December-January, 
January-February, 5.12; February-March, 5-13; 
5.14. Egyptian futures are 8 points higher. 


O10 
export and 
Imports, 20,49 
les Egyptian, 128 


5:14; 
5-12% ; 
March-April, 


MANCHESTER, April 6. 


This has been a short week in our market, Owing to the holi. | 


days, the feature being the upward movement in the price of 
the American cotton. Producers of yarn and cloth, however 
have not been in a position to demand higher prices equal to the 
additional cost in the raw material. A fair turnover has 
transpired for India and China in standard cloths, but not much 


can be done at the moment in fancy descriptions. Certain 


outlets of the Near East are not doing well, notably Persia. || 


moderate sorting up trade has been put through for South 
America. Manufacturers have been more difficult to deal with 
all kinds of cloth being stiffer in quotation. American aes 
for home use have been dearer, but the margin for spinners 
has got worse. A fair business has been put through at rather 
better rates than last week. An increased inquiry has been 
dealt with in export bundles, chiefly for the Far East. Bolton 
spinnings have been better held, but no business of weight has 
transpired. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1909. 
'Price,| 


4 Apl. /Price, Price, Price, Price, Price, || 


6, (Apr. 4Mar. +Mar. ¢Mar.,‘ Mar, 
bee 25. > 


Raw Cotton—MiddlingAmerican.per b A 
— Good tair brown Egypt.perlb 0 78 0 7 7 
Varna 32’e twist.......0.0s0005.--perib 07440 7 1 
—_ 40's we eecececceeveceees spor Ib. 0 af 07 
= 60's twist ( ian) ...... Ib 01 i 0 12 
32.in. Printers 116 yds, 16 by 16,32's and | ! 
Dovcecesisecsessosse esos 14 5 14 2114 14214 4 14 4 
%-in, shirtings 76 yds, 19 by 19, 32’s and ! 
B ccees eeereeevere * poussensial 5 13 2 13 2 13 2 13 4 13 4 
Seta. Gitte, HS és, 18 b 16, 10 lbe!.....,7 857 7°77 *7 
3-11. ditty. 374 via. 16 by 15.83 Ibe .... 6 9h 6 8'6 8 6 8'6 9 6 


(II.) Compared with Previous Years.* 
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Price, Corresponding Dates in 
tapr. — 


| 1969, | 1908. | 1907. | 1905. | 1905. 1904 


me | ee 
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js dis dis dis aisd sd 
Raw Cotton—Middling American.per tb) 525, 579 6°09 611 432 523 
— —_GoodfairbrownEgyptn..perib 9 78 0 7740 10%) 0 
Yarns ~82's twist .....++++e+0+0+.per ib 0 Tis 0 lug 0 8 
= 4yYs weft eeseccceccsocees DOr lb o7 } 


c 
0 BE O 10g 0 9r_ 0 TH OL 
— 60's twist ( } ....per Ib) 0 123 0.15 0 19% 0 173 0 12g O15 
32 im. Printers, 116 y Mie by 16, 32's and. 





1 31 Sal | 


717 8/7 8 |i 


OPeaccoscconccsanccesccassrcevocssaid’ OHA 726 3 16 8:15 116 6 | 


8 
36 in. shirtings. b 
40" iy ee 5/13 9 15 315 914 6 15) 
Soin, disse, S7¢ sas 16 Gp tb 03 toe 7, 17 9.8 4;8 6,7 tH 8 


39-in, ditto, 574 yds, 16 by 15, 8p ibe ....6 9% 6 9 74 7 6 6 917%) 


* American cotton 


quoted in decimals of a penny (no discount) from || 


October 1, 1Y02, we give the oe at corresponding dates of previous years |) 


in approximate dec equivalents. + Nominal quotations. 


THE WOOL TRADE. 


Our Bradford correspondent writes:—There is not much 
doing in the raw material just now beyond a steady retail ue. 
Stocks of English fleece wools are small, and the skin wool 
season is about over. Prices are firm, and there is no actual 
slackening in the consumption. But new business in yarns» 
most unsatisfactory. 




























ee 
eee ll eer 


Le aR Ml Ree ee eT Ree eee ET SIR ae ; 
POE EL Eee the Cin eee 4 We Mee eh et tee 


ee ee ee ee 





April 10, 1909.] 


THE ECONOMIST. 


Se ee eee 


803 


SSS 


THE NEW CLIP OF MOHAIR. 


end of this month the new of mohair will be on 
ai aaa both in South Africa Constantinople, and 
ind of subdued interest is manifest in the event. It 
already a kin ec : oe a 
cannot be said that there is any keenness in the trade, merchants 
nd dealers, as well as users, showing no ess to buy. The 
course of the market during the last few months has been dis- 
: ; and there is no life or activity manifest any- 
tinctly depressing, : 
where. Nothing but a slow, dragging trade has been done, and 
prices are nominal, although 11d to 11%d for Cape firsts and 
15%d for Turkey average is a very reasonable price indeed. 
What is undoubtedly wanted in the mohair trade to-day is an 
increased consumption. During the last few years production 
has increased at a far more rapid rate than a and 
there seems to be nothing produced that is capable o absorbing 
the large quantity of medium quality mohair that is being 
grown. To-day the ee position is occupied by very fine 
quality stuff, which is all absorbed in the production of fine 
dress goods. There will never be any trouble with this class of 
hair, the difficulty being to find an outlet for the ordinary sorts 
of Turkey average and Cape firsts. Fabrics made from mohair 
wear exceedingly well, besides being clean and smart, and the 
wonder is that they do not enjoy more popular favour at the 
hands of the public. Possibly with the settlement of the recent 
Balkan crisis, together with the more favourable business out- 
look on the Continent, mohair yarns will be shipped in larger 
quantities, for both Germany and Russia are still the best 
customers of Bradford spinners. Stocks in this country are 
not excessive, although last summer some big weights were 
bought at very reasonable rates. According to latest advices 
from Constantinople, the unshipped stock is about 17,000 bales, 
and is spoken of as being faulty material of the 1907 clip. 
Practically the whole of the shearing of _ comprising 40,000 
bales, was exported last year. As there has been a mild open 
winter prospects point to a good clip, and it should be clean as 
there has been plenty of rain. The kidding season has also been 
a successful one. Latest advices speak of there being little 
mortality among the kids, and as a fair number were reared last 
spring, there should be an average sprinkling of kid hair in the 
coming Turkey clip. This should prove very acceptable to 
users, as there has been practically none during the past two 
years. The general impression ‘seems to prevail both in Turkey 
and Cape mohair circles that fine hair suitable for dress goods 
purposes will be in request, but it is of far more importance 
that the demand should extend to ordinary average qualities, 
the bulk of the world’s clip being of this class, and there are 
some accumulations of last year’s clip both in Turkey and Cape. 
It cannot be said that the feeling is very optimistic. There 
seems to be at the moment a policy to let things drift, but in 
the opinion of those best able to judge prices cannot fall a 
great deal, and although possibly values may come down a little, 
yet they cannot drop much before there will be another big 
speculative buy as was the case last summer. Cable news came 
to hand recently from the Cape to the effect that something like 
500,000 goats had perished, and that there would be a shortage 
of about 11,500 bales in the coming clip of summer firsts, but 
that is by no means a serious item. There was also further in- 
formation to the effect that owing to heavy rains it was thought 
that the Cape clip of firsts will be more or. less stained. Taking 
things all round, the outlook is not a very inspiring one, and 
what is wanted is to see more briskness among Bradford 
tga and eee ee However, low prices should stimu- 
© consumption, and it is to be ho that w 
of a revival in the mohair trade. 289 2 gn ct 





COLONIAL WOOL. 
5 (FROM A CORRESPONDENT.) 

When the Australian mail which came to hand this week left 
Melbourne much interest was being taken by pastoralists in 
the United States tariff, in which it was assumed that some 
alterations in a downward direction were certain to take place. 
It was generally considered likely that the duty on Australian 
wool would be reduced from 11 cents, or 534d per Ib, to 8 cents, 
. 4d. This would have allowed Transatlantic buyers to pur- 
: ase a slightly heavier class of greasy wool, but would still 
ave debarred them from operating in most of the medium and 
all the lower grades. Some thought that an ad valorem duty 
would be imposed, and this no doubt would be the ideal tax 
if it were possible to obtain the services of a specialist who 
was both capable and honest. The expert who can judge the 
wastiest classes of Australian wools to 1 or 2 per cent. has not 
yet been cradled, not even in Germany. Of course, an ad 
valorem duty could easily be arranged if only wool bought at 
public auction were admitted, for then fraud would be difficult, 
if not impossible. However, the tariff is not to be altered for 
the present, and so the ee! growers who will benefit from the 
American demand will be the comparatively few squatters who 
stow a robust, light, deep-stapled wool yielding so per cent. or 
upwards. These fortunate men have had a royal time during 
rev Australian selling season now rapidly drawing to a close. 
bout 80,000 bales have been taken buyers from Boston at 
most ridiculous prices—at prices, indeed, which this class of 

Wool did not fetch at the last London acutions, notwithstandi 

the firmness of the market generally. If our manufacturers h 
a tariff to harass and impede their ions like the one which 
can makers have to le with, they would be in a 
pone plight. Even such P countries as France and 
ae know better than to tax raw material. A more in- 
esting question, however, than tariffs was being discussed 





by squatters. My correspondents now admit that pastoralists 
who during the present season have realised their Sige in the 
colonial markets committed a grave error in judgment. Those 
guides, philosophers, and friends who assured them that there 
was no chance of the market improving for months to come, and 
who advised them to sell their wool at the very low prices pre. 
vailing, are now having a bad time, for the facts cannot be con- 
cealed, for those who shipped their wool to London 
have obtained from {£2 to £4 per bale more than they 
had bid or could have obtained in the colonial mar- 
kets. Even those who shipped to London would have 
done much better if, instead of shipping per steamer 
at highest freights, they had shipped by slow sailing 
vessels at low freights, for the later the wool arrived the more 
it would have fetched right up to the close of last sales, and 
for the moment the tendency of values both at Bradford and 
on the Continent seems to be still upwards. I have taken the 
trouble to examine the price catalogues showing the prites ob- 
tained for part of one big Queensland clip, 2,748 bales of which 
arrived in time for the September series and 1,196 for the 
November series, or a total of 3,944 bales. The owner did very 
well compared with what he would have realised had he sold 
in Brisbane, or any other Australian selling centre; but, if 
his wool had been sold in the last. London auctions, he would 
at a very moderate estimate have obtained at least £2 per bale 
more than he did, or, say, about £8,000. This was the cele- 
brated Milo clip, which is owned by that veteran pastoralist 
and merchant, Mr R. Barr Smith, of Adelaide, who at the age 
of 85 is still hale and hearty, and one of the clearest-headed men 
in the Commonwealth. 

Values at Bradford and on the Continent are very firm, but 
prudent traders think they are being pushed too high, and are 
refusing to take any further part in the game. 





THE TIMBER TRADE. 





March has been a quiet month for the London wood trade, 
write Messrs Churchill and Sim in their latest wood circular, 
and without much change in any direction. Small deliveries 
have continued from a small stock, and there has been no 
alteration in prices. The dock deliveries have been 700 
standards less than they were in March last year, and the over- 
side deliveries 100 standards more, while the dock stocks may 
be estimated at some 17,000 standards less than at this time in 
1908. Some dimensions are getting very scarce already, and 
will be practically unprocurable before they can be replaced 
from abroad. The selling for arrival has again been steady and 
continuous throughout the month, although not on any excited 
or sensational scale, and without any further improvement in 
prices; rather the reverse, if anything. There still seems no 
sign of any improvement in the demand; the buying has been 
based on the small. stocks in this country which require renova- 
tion and on the estimated shortage in the open water supplies, 
especially in Sweden. Buyers continue nervous and cautious, 
and will not commit themselves for later shipments, when sup- 
plies may be no longer short, until they have further and more 
definite evidence of that increased demand which all are hoping 
for and perhaps expecting. The transference of the business of 
the dock companies to the Port of London took place on April 
1st very quietly. It may well prove to be of very far reaching 
importance to the wood trade for good or for evil. There is 
no change to report in wood freights, which remain all the 
world over at about the lowest rates on record. 








THE LEATHER TRADE. 


Without any substantial increase in movement of leather curing 
the past week there has been rather more inquiry and a better 
tone. Values are steadier, and in many cases the slight reductions 
recently noted have been checked. Stocks, however, of some 
sorts, particularly Australian sides, show some increase, and the 
full supply of East India tanned leather still has a rather depres- 
sing effect. 











SUGAR. 


(FROM OUR CORRESPONDENT.) 
HamsBure, April 5. 

The business transacted in raw sugars since last Wednesday 
has been unimportant. A certain demand existed, at times 
fairly extensive, but the limits from would-be buyers were so 
much below recent currencies that first-hand offers of first pro- 
ducts were simply withdrawn, only occasional and very 
moderate sales ame known for account of outside pro- 
ducers, who, it was asserted, in some cases accepted less than 
2t marks inclusive bag. Second-hand sellers seemed to have 
nothing further to dispose of. After products, on the other 
hand, were readily absorbed by refiners at generally unchanged 
es. Granulated were in intermittent demand from Eng- 
God and in some directions a fair trade was claimed on the 
basis of about 12s 3d for first marks, and occasionally a frac- 
tion below. Futures have ruled easy, except for a slight rally 
on Friday, when scattered profit-taking followed the report that 
the mills had nearly sold out their reserves of first pressure. 
To-day’s closing quotations are the lowest so far this month, 





SE a eee 


* 
r 
G 
ee ane 


: 

: 
| 
ES 
4 
i 


é 





de tpih rte - 


SRR a eS Cee BUY eee ed 


b 


‘ 


(ian arincatina areas nianacehmaietiatatitaasbinlsnanias sitesi amchecteame 


————_—_—_———————————— 


> 


and for May the same as those of a month ago. The influences 
governing trade have been the rapid increase of stocks here, 
the increase in the visible supply, the continued favourable ad- 
vices of the Cuban and Javanese crops, and the growing unlikeli- 
ness of America needing to call on Germany for any beet this 
summer. The week’s Cuban receipts, of which advanced figures 
were received here this evening, do not show more than the 
normal shrinkage, and estimates of the crop of that island are 
now considered reasonable at 1,400,000 tons. The Java crop 1s 
estimated at 1,200,000 tons minimum, These considerations 
have caused realisations, and fair beginning has been made 
with the liquidation of May and of August engagements ; while 
such commitments are no doubt much lighter than last year, 
they are still important enough to cause pressure SO long as the 
market sees no reason to change its present views on the out- 
look. New crops have been better held, but are also somewhat 
lower, and very little has been done in them. The weather is now 
favourable, but the start of the planting season fully a fortnight 
late; then, again, the grain crops have suffered much less from 
winter killing than anticipated, and reploughings will conse- 
quently not be on a large scale. In Bohemia the growers seem 
resolved in reducing the acreage, and elsewhere the increase, if 


| any, will be small. Beet contracts are therefore not so easily 


arranged between the mills and the growers, and it is believed 
very little such business has as yet been done. Closing values, 
per roo kilos, in marks :—May, 30.75 (against 20.95 last Wednes- 
day); August, 21.10 (21.30); October, 19.70 (19.85) 5 December, 
19.65 (19.75); March, 19.95 (20.05). 


SO ST, 


COFFEE. 


(FROM OUR CORRESPONDENT.) 
HambureG, April 5. 
The market has become much quieter, without, however, any 
impairment of its recent firmness. The demand for spot coffee 


| from country dealers seems for the moment more or less 


satisfied; they have, moreover, still to expect a fair quantity 


| bought afloat and soon due. The approach of the Easter holi- 
| days has also caused the usual postponement of all but urgent 


business. And urgency to buy can scarcely be said to exist 
at present if supplies in sight are looked at. Of course, the 


| reduction in the visible supply by 978,000 bags, according to 
| the Havre Committee’s statistics, and of 959,000 bags, accord- 


ing to those prepared by Messrs Duuring and Zoon, has 
strengthened holders for the time, and the deliveries of 150,000 
bags in America this week have encouraged the trade to look 
for further heavy reductions in April, particularly as the re- 
ceipts at Santos and Rio combined are now only 5,000 bags or 
less per day. Offerings continue to be received by cable for July- 
August steamer at 38s 9d for superior old crop Santos, and 38s 
for ditto new crop, soft bean; but they have found only moderate 
favour. Futures have been very dull at times, with a holiday 
feeling, but a firm undertone. Nothing further is known con- 
cerning the import duty either in Germany or in America, and 
most people seem to think that nothing will come of it. The 
crop news from Brazil is still conflicting; various letters re- 
ceived by the last mail expressed the opinion that the outturn 
would decidedly disappoint recent sanguine forecasts; on the 
ther hand, there have been fresh cable advices of 12,000,000 
bags minimum for Sao Paulo. Prices of futures have been 
firm. May closes to-day 4%, and September % pf above the 
figures given in the last report; May, 36 pf (3834); September, 
33% (3334); December, 3234 (3234); March, 32% (32%). Messrs 
Duuring’s statistics make the stocks at the nine principal 
European ports 8,900,000 bags, against 9,613,000 at the end of 
March, 1908, 6,803,000 in 1907, and 5,157,000 in 1906; stocks in 
and afloat for Europe 9,078,000 bags, against 10,033,000 last 
year, 7,751,000 in 1907, and 5,630,000 in 1906. Stocks in Brazil 
(Santos, Rio, and Bahia) 495,000 bags, against 1,328,000 last 
year, 3,555,000 in 1907, and 796,000 in 1906, the total visible 
supply being 13,935,000 bags, against 15,459,000 in 1908, 
15,619,000 in 1907, and 10,850,000 in 1906, 


COCOA. 
(FROM OUR CORRESPONDENT.) 

HamBurc, April 4. 
This article, after ruling dull for many weeks, became very 
active and strong about a fortnight ago, owing to large pur- 
chases for American account on its becoming known that it was 
proposed to impose an import duty of 4c per Ib under the new 
tariff. This demand absorbed ail ready-prompt cocoas suit- 
able for the American market at an advance of 5 per cent. to 
10 per cent. The American orders filled; the market has re- 
lapsed during the last few days. Guayaquil sorts are de- 

pressed under the influence of liberal offerings of new crops. 


PORBIGN AND COLONIAL PRODUOB MARKE'S 
For Reports of To-Day's Business and Public Sales see “ Postscript.” 

Mincing lane, April 7. 
SUGAR.—There was not much alteration either way ‘- ‘ite 
market. A steady demand existed for parcels on spot and near at 
hand, consumers still deeming it advisable to protect themselves 
against contingencies at the . Quite an 
absence of any pressure to sell is » which tends to keep 
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ices at a steady level. The progress of : 
Socata and, on balance, the entire ih -e te 
remains very much the same as hitherto. ye sugars ah 
refiners, 88 per cent. sold ros 73d to 10s 73d, ak and i, t bi 
Production in Austria during last month amounted to ae 
tons, against 19,900 last year; exports 85,700, against v400: 
consumption 42,800, against 41,600; and stock 737,000 ana: 
784,800 in 1908. Total visible supply amounts to 3,51 5,000 tons i. 
compared with 3,497,000 tons at same time last year. ty 

HomE RerFinep steady, but trade moved quietly. Tate's N 
cubes sold at 18s od; No. 2,178 9d. Of pieces, mid to oe 
— quoted 12s 6d to 138 9d; whites, 14s to 15s 3d. Fine ae 
ated, 16s rogd; standard ditto, 16s 4$d; No. 1, crushed, 16s od. 
Lyle's No, 1 granulated, 16s 9d; No. 2, 18s 9d. Yellow crystal; 
range from 14s 6d to 14s rod, as to make. — 

ForeiGN Rerinep.—Cubes are somewhat nominal, W S.R 
prompt, 14s a S. and T. ditto, 14s 44d; Meyer's, 14s rid. 
F.M.S., 148 144; R.A.V. quoted 148 3d; T.T.D., rgsigd; ASP, 
148 19d; C.Z.R., 148 3d; S.Z.G., 148 23d; P.G.R., 145 14d; and 
Say’s, prompt, 15s, f.o.b. terms. Lebaudy’s granulated, prompt 
138 104d, f.0.b,, Paris. Russian crystals, prompt, quoted 12s <iq. 
c.f. and i. A fair demand prevailed for German granulated, and 
near ee — vas Ready fw sold 12s 3d to 12s 33d ; 

pril, 12s 3d; May-June, 12s 2}d; May-August, : and 
sellers of October-December at oid. Leb. , ooo 

BEeET quiet and easier on realisation. April done 10s 4d; May 
ros 5d to ros. 4d; August, ros 6jd to 10s 53d; October-December 
sellers, 9s 94d, f.0.b., terms. hg 

CaNE-GRowN ruled very quiet in auction, at about previous 
prices. 6,600 bags crystallised Trinidad, few sold: middling, 15s 3d 
to 163. 724 bags Demerara part found buyers: fine colory, 16s 6d. 
270 sage Jamaies Muscovado, few sold, 15s 94; and 250 pockets 
Guatemala, of which good grey realised 13s od. 

imports and deliveries of sugar into London since January rst 
to the 3rd inst., with stock at latter date :-— 

; 1909. 1908. 1907. 1906. 

Tons. Tons. Tons. Tons. 

a mr evreeeeceoece 38,240 ee 38,040 ee 54,640 ee 60,220 

De vered ereeeeeesese 41,270 ee 45,600 oe 45,400 ee 47,700 

Stock eeereeeeereeeeeeee 17,950 ee 13,600 ee 26,680 ee 21,100 

Stock U.K. eeeeeersese 54,100 oe 80,303 oe 76,770 ee 94,480 
Cane, ry, per owt, oe o 8/9 .. 8/3 .. 2/7 
Java oat eeereeeeeeee 1 14 ee 12/3 ee 10/6 ee 9/74 
Beet, 88 %, f.0.b. ...... lO/7q .. L1/4e .. 9/3 .. 106 

RUM steady at recent prices. 

GLUCOSE.—English and American liquid, 12s 144; the market 
being steady. 

COFFEE.—A fair quantity was submitted for public sale on 
Tuesday, and a general steady demand prevailed for all desirable 
grades. Costa Rica: fine bold colory, 82s to 85s 61; fair to good, 
66s to 76s 6d; middling to fine ditto, 59s to 74s 6d; smooth dull 
greenish, 59s 6d; peas, 65s to 115s 6d. Guatemala: good bold 
colory, 61s to 638; palish, 54s. La Guayra: fair greenish colory, 
56s to 58s; medium, 528; peas, 57s. Ecuador: ordinary pale, 
38s to 388 6d. Nicaragua: middling, 52s 6d to 533; peas, 60s 6d. 
Mexican: fair to good bold, 53s to 58s. Unwashed Dumont, 
quay terms, 36s to 38s. Alta, ditto, 37s 6d to 38s 6d. Futures 
ruled v quiet, and prices easier. May sold, 33s 3d; July, 
338 14d; ember, 31s 6d; and December, 31s 44d. 

Imports and deliveries of coffee into London since January ist to 
the 3rd inst., with stock at latter date :— 

1909. 1908. 1907. 1906. 

Tons. Tons. Tons. Tons. 

eeeeeeesee 8,620 ee 12,820 ee 14,890 ee 13,580 

Dehvered (homeuse) 4,090 .. 4300 .. 3,990 .. 5,500 

Export ........00.. 6,360 ef 5,030 ** 5,500 ee 9,410 

Stock ........-... 24600 .. 29,740 .. 19,740 .. 22,740 
Santos Corres. 

The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


terete 
Secnek 1 
22O“ ZS 


w 
-_— > 


} 
re ee Ps RR Ot ee ee eee ee 
Contracts for 8,250 bags Santos csffee registered during the week. 


COCOA.—At public sale, an unattractive supply was offered, com- 
sing chiefly Ceylon, and met a very slow demand. 1,727 bags 
eylon few sold : fine, 838; fair red, 71s 6d. 58 bags Costa Rica 
realised 53s, and 4 bags West Coast A'rican, 48s 6d. 92 bags 
Trinidad, 105 bags West Coast African, 259 bags Java, 122 bags 
Tumaco, 71 bags Jeremie, 15 bags African, and 53 bags Puerto 
Cabello retired. 

Cocoa ButtER.—600 cases Cadbury's offered and sold at roid 
to 113#d. 200 cases George Payne’s sold 11d, and 200 cases 
Lipton's, ro}}d. At auction in Amsterdam, Van Houten's averaged 
S+so Sapinst 64 25¢ last sales. 

A SHELLS.— 284 bags in bond sold, 60s. 4 

TEA.—Indian sales this week comprised 29,365 packages, a0) es 
somewhat quiet demand existed. Fine kinds were well compe 
for, but common and liqnoring descriptions, of which a large 
proportion of the consisted, were very slow, aad difficult 
to sell, except at a distinct decline on last week's values. Common 
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Commercial Times.—Wleeklp Price Current 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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(Continued from page 805.) 


and prices moving in buyers’ favour. A firm tone obtains in the 
linen trade. Under continued absence of demand and advice of 
general rains in the jatedistricts, this market has eased off, first marks 
being offered at £13 5s, April-May, steamer. Consumers have done 
nothing in shipment jute, and have operated only toa very trifling 
extent in spot lots. 
eight million bales are visible, and as there are still three months 
of the season to run a crop of nine million bales seems probable, of 
which one million bales or more may be reckoned as old crop. 

HEMP.—Sellers were more indifferent and demanded dearer 
prices, which curtailed business. F.C., April-June, quoted, 
{2t 15s; and good seconds, ditto, £18. New Zealand quietly 
steady. G.F., April-June, value, {23 ros; and fair, ditto, £21 5s, 
c.f. andi. Italian quoted, £34, c. and f. for P.C. 

During the greater part of March, write Messrs Hanson and 
Orth in their London report, the market ruled weak, and values, 
owing to the continuaticn of heavy supplies and pressure on the 
part of Manila houses to make progress, rapidly declined, until as 
low as {16 was accepted for good seconds in dock, while fair 
current for shipment was sold at {20 10s ; other grades in proportion. 
Towards the close there is a firmer tone, and values generally mark 
an advance of some 20s per ton from the lowest. The estimated 
receipts for the immediate future are on a more moderate scale ; 
this, combined with the disinclination on the part of shippers to 
continue selling on present level of values, has caused some uneasi- 
ness among ‘‘ bear” operators caught “‘short’’ at low prices. 
Deliveries continue large, totalling in Europe for the month some 
51,000 bales, and for the world since the commencement of the 
year 302,000 bales, indicating that consumption would appear to 
be on about a parity with production. In America the market has 
ruled quiet, the business passing being of a retail character. 

SHELLAC.—Market developed increased depression, and con- 
sumptive business at the moment drags. A fair quantity without 
reserve, at public sale, found buyers at lower and irregular 
prices. Fine orange, slightly matted, sold, 87s to 93s; strong red, 
80s; good bright seconds, 73s to 74s; flat broken, 63s to 67s; 
resinous powder, 53s. Of garnet, cakey A.C., sold, 59s to 63s; 
and G.A.L., cakey, 57s to 58s Button, pure stamped cakes, went 
at 89s to 92s; Kalli’s; superior, 64s to 66s; B.L., one, 658 to 60s; 
weak glassy seconds, 55s; ditto resinous, 43s; and blocky Kala, 
378 to 40s. Futures dull and easier. T.N., May, sold, 69s to 67s; 
and August, 70s. 

GAMBIER opened dearer, but became weaker. 
steamer, sold, 2ts 6d to 21s 44d, c.f. and i., Continent. 

INDIA-RUBBER.—There has been a fair trade doing, and prices 
ruled dearer. Fine hard Para, spot, 5s 33d; May-June sold, 5s 14d 
to 5s 2d; and ball, May-June, 3s 5d to 3s 54d. 

METALS.—Copper on Monday moved steadily throughout, 
values being almost identical with last Friday's final figures, closing 
at {57 6s 3d cash and {58 three months. At Tuesday's early 
meeting a firmer tendency prevailed, spot Standard rising to 
£57 12s 6d and three- months to £58 5s, while at second session 
moving steadily, closing at £57 12s 6d and {58 2s 6d respectively. 
Electrolytic, £59 5s. Tin declined on Monday, though closing 
above the lowest points, final values of cash and three months 
being £133 78 6d and £134 tos respectively. Prices, however, at 
Tuesday's opening moved upwards, though easing slightly later, 
cash closing at £134 2s 6d and three months £135 2s 6d. Mount 
Bishoff, £133 15s to £134 tos. Lead quiet. English, {13 15s to 
£14, and soft foreign, prompt, sold £13 11s 3d, and July, £13 18s9d 
to {13 178 6d. Spelter inactive. Ordinary brands, {21 5s to 
{21 15s. Tin plates and zinc sheets unaltered. Aatimony, £30 to 
£31. Quicksilver remains at £8 7s 6d per bottle. Iron quiet and 
easiet inclined. Cleveland, three months, sold 47s 11d. 

OILS.—Linseed quiet and weaker. Spot pipes, {20 15s; 
barrels, {21; April, £21; May-August, {21 7s 6d; September- 
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Figures now show that of crop 1908-9 fully 
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December, {21 7s 6d; Hull, naked, spot, {19 10s. St 
April 3rd, London, 304 net tons. Rape co Ordinary ome 
spot, £26 ros, naked; English refined, casks, spot, £28 10s 
Ravison, spot, £25, naked. Cotton steady. Crude, spot, {22 155, 
£23. Hull, spot, {21 7s 6d; refined sweet, £26; ordinary pale 
£24 5s; Hull, spot, £22 178 6d. Cocoanut—Ceylon, spot, £29 : 
April-June, £28 5s, c.i.f. Cochin, spot, £33; April-May, £30, cif, || 

TURPENTINE ruled dearer. American, spirit, spot 263 3d to || 
| 268 44d; May-June, 26s 3d; July-December, 27s 44d; September. 

December, 27s 74d; January-April, 28s 6d per cwt. Stock of 
| American, April 3rd, 40,579 barrels; French, 1,797; Spanish, 410 
| ROSIN.—Common strained, spot, 7s 9d; for shipment, 8s, ex ship 

; terms. 

PETROLEUM. —American, 64d to 6jd; water-white, 744 to 7id: 

| Russian, 6d to 63d; Roumanian, 7d per gallon. 
| LINSEED.—Market quiet, and values tended easier. London: 
| Calcutta, spot, nominal, afloat, 46s to 43s; March, old terms, 
| 428 94; April, old terms, 42s 6d; April-June, old terms, 42s 6d; 
| La Plata, spot, 41s 6d; April-May, 41s 6d. Hull: La Plata, spot, 
| 41s. To the Continent: Calcutta, April-June, 42s 9d; Bombay, 
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Cawnpore, April-May, 41s; yellow Guzerat, April-May, 44s 9d; 
brown Calcutta, April-June, 39s od. 

COTTONSEED firm. London: Egyptian, April, £7 15s; May, 
£7 16s 3d per ton. 


POSTSCRIPT. Wednesday Evening. 

SUGAR.—Home refined unaltered, German granulated fully 
steady. and near parcels in demand. R.A.C.L., ready, scld 
12s 44d; first marks, April, 12s 3d; May-August, sellers, 12s 3¢, 
f.o.b. Cane sorts quiet, unaltered. Beet steady, moderate sales. |) 
April done ros 4d; May, ros 4d to ros 44d; June, 10s 43d; July, |! 
ros 54d ; August, ros 6d to tos 6}d ; October-December, 9s 934, 
f.o.b., Hamburg. United Kingdom consumption for March 
162,170 tons, against 133 340 last year. 

COFFEE.—Brazilian receipts to date, 11,527 bags, against 
9,223,000 last year. Public sales realised full rates for al! desir-|/ 
able qualities. Futures quiet but steadier. May and July quoted 
338 34, September 31s 74d. 

JUTE firm. Native firsts, April-May, £13 12s 6d value. 

HEMP.—Manila firm, quiet. G.S., October-December, sold 
£18 15s, c.f. and i. 

METALS.—Tin at first change declined, and at second meeting |) 
prices about unaltered. Straits, cash, closed {1322s 6d; three} 
months, £134 28 6d ; English ingots, {132 tos to £133 tos. Copper, } 
at early meeting, ruled lower, and at afternoon session market 
quiet, but steady. Standard, cash, closed, {57 2s 6d; and three 
months, {57 15s. Electros, £59 5s. Lead quiet. English, 
£13 15s to £14; foreign, prompt, sold, £13 ros; April, £13 8s 94. 
July, £13163 3d. Spelter dull. Ordinaries, {21 5s to {21 12s 6d. 
Iron firmer. Cleveland, 47s 34d cash. 

TALLOW .—In auction, 1,202 casks catalogued, and 731 sold at 
late rates to 3d rise. Australian mutton: fine, 33s; fair to good, 
308 6d to 31s 3d. Beef: fine, 318; fair to good, 29s 9d to 308 34. 
dark to dull, 27s 9d to 298 3d. Market letter unaltered. Tow? 
tallow, 30s 6d; melted stuff, 21s. 
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March-May, 448 9d; La Plata, April-May, 44s 9d. 
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